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Business is irregular. 
cut in the motor output totals. 


a not unexpected decline. 





Ford’s idle assembly lines make a deep 
Cotton mill activity has gone into 
But the steel industry holds up in 
spite of slackness in private construction and virtual cessation of 
railroad buying. Unfilled steel orders are lower than three 
months ago but higher than a year ago. 


irregular, but sensitive prices are on the rise. 


Commodity prices are 

















E are in a period of consider- 
able irregularity in business, 
but there are enough sustain- 


ing influences to keep alive 
hopes that even if curtailment is neces- 
sary in some industries it will not in- 
volve any serious depression in business 
generally. The chief sustaining influ- 
ence, beyond much doubt, is the re- 
markably high rate of activity in the 
steel industry. Production is estimated 
to have risen to 85 per cent of capacity, 
and steel scrap prices have recovered 62 
per cent of their recent decline. The 
prospect still is therefore that before the 
Summer is out our seasonally adjusted 
index of steel ingot production will reach 
a new high record for the entire re- 
covery. 

Whether such a peak if it occurs will 
be followed by a slump seems to hinge 
largely on how rapidly the motor manu- 
facturers get to work on 1938 models, 
and to what extent by that time inven- 
tories of steel have been used up. The 
rate of current steel buying has declined 
further, but The Iron Age states that 
the trade is convinced the bottom has 
been reached. Apparently the only defi- 
nitely new stimulating influence, so far 
as actual steel buying is concerned, is a 
huge demand for agricultural imple- 
ments resulting in part from the $400,- 
000,000 bonus to the farmers under the 
soil conservation program and in part 
from the outlook for large crops at good 
prices. 

Apparently there are several well de- 
fined gaps in current steel demand that 
will need to be filled if the recent ex- 
ceptionally high rate of production is to 
be continued or exceeded over the re- 
mainder of the second half of the year. 
One of these is in the demand for con- 
struction steel. In 1937 to date, accord- 


ing to The Iron Age, weekly lettings of 
construction steel have totaled 955,270 
tons, as against 1,073,840 tons in the 
corresponding period of 1936. Lettings 
of fabricated structural steel alone 
amounted to 707,040 tons, as against 
654,445 tons in the corresponding period 
of 1936. According to the more compre- 
hensive compilation of the American In- 
stitute of Steel Construction, there was 
a bulge in fabricated lettings in June, 
but this has evidently been followed by 
a slump in July, The Iron Age having 
reported a daily average of 2,835 tons 
as against 4,586 tons in June. 

This slump is more or less confirmed 
by the Engineering News-Record com- 
pilation of engineering contracts award- 
ed. The new high record in that item 
for June, as previously reported in these 
columns, has been followed by a July 
decline, almost all of which has been in 
private rather than in public works con- 
tracts. State and municipal contracts 
remained at the high June level. 

Though it may be considered a matter 
of gratification that municipalities, with 
the aid of course of liberal WPA funds, 
are able to do so much construction, the 
implications with respect to private con- 
struction, especially residential, may not 
be so favorable. Local tax rates are 
rising, and in some instances by far 
more than the amount the property 
owner can possibly save by refinancing 
mortgages at whatever slight reductions 
in interest he can wheedle out of the 
mortgagee. And the end of rising prop- 
erty taxes is not in sight because many 
municipalities have been duped with the 
idea that they are getting something 
for nothing from the Federal Govern- 
ment, or with the idea that they must 
get their share of what is being handed 
out, and have gone in for projects of 
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doubtful utility and of expensive upkeep, 
in addition to forcing construction labor 
costs to prohibitive heights. In the sub- 
urb where I live the carpenters now 
knock off work at 3:30 P. M. 

This one factor alone goes far to off- 
set the numerous favorable aspects of 
the building outlook, such as the theo- 
retical housing shortage, the gradual 
liquidation of frozen mortgages, the de- 
velopment of more attractive and useful 
architectural designs, modernization in- 
cluding such things as insulation and air 
conditioning, better space utilization 
tending to reduce construction costs 
low interest rates and the theoretical 
surplus of funds seeking safe and sound 
investment. 

The F. W. Dodge figures for the first 
half of July present the same unfavor- 
able aspects as the Engineering News- 
Record figures, namely, a new recovery 
high record in public work and utility 
contracts, but an unsatisfactory level of 
‘private contracts, both residential and 
non-residential. 

Another serious gap in steel demand 
is with respect to railroad buying. The 
recent trend of railroad earnings has 
been unfavorable, as estimated in THE 
ANNALIST of April 16. For the first half 
of the year The Wall Street Journal 
estimates net income after charges for 
all roads at about $30,000,000, of which 
at least $13,000,000 consisted of refunds 
of railroad retirement taxes, leaving 
about $17,000,000 net income to be com- 
pared with a net loss of $23,285,000 in 
the first half of 1936. The railroad earn- 
ings situation has grown gradually 
worse, however, so that in June earn- 
ings compared less favorably with those 
of last year than for the half-year as a 
whole. Agreement has not been reached 
yet on demands for wage increases by 
fourteen craft unions, with danger of a 
strike in the offing. Passage by the 
Senate of the ridiculous bill limiting 
loaded freight car trains to seventy cars 
has not helped matters any. It is small 
wonder therefore that the secondary rail 
buying movement which it had been 
hoped would help maintain steel pro- 
duction this Fall has not materialized 
nor that orders for rolling stock have 
almost reached the vanishing point. 


TABLE I. SECOND QUARTER EARNINGS 
(Thousands of Dollars) 





r. ©. 

1937. 1936. Ch’'ge. 

1—Aircraft + tana ae 17% 0 «+ 55 
3—Amusement 6,318 4,465 + 42 
19—Building material... 8,244 5,266 + 57 
9—Chemica! . .......43,657 38,906 + 12 
3—Electrical equipm’t.21,726 14,121 + 54 
1—Farm ——- .. 2,637 1,334 + 98 
13—Food ... +0502 skee, ) 15,008 — 6 
33—Industrial ..-13,389 10,109 + 32 
3—Liquor Pree | 2,749 + 9 
16—Machinery 9,482 6,525 + 45 
9—Mining 2,879 2,298 + 25 
6—Motor ee 107,121 — 23 
19—Motor equipment. -11,714 10,683 + 10 
3—Office eciogeneneat 3,827 1,919 + 99 
9—Oil +2. aOiS 13,118 + 68 
17—Public utility....... 35,687 32,694 + 9 
3—Railroad rn 1,643 + 79 
2—Rubber .. 195 66 
17—Steel ; eoaTt 25,869 +135 
6—Store ; . 1,498 1,064 41 
2— Telephone os Se 45,837 39,436 + 16 
3—Tobacco ... RS er 313 — © 
2—Transportation . 1,412 825 + 71 
Total, 190 companies.397,730 338,924 +17 


Taking a broader view of the general 
economic outlook, it is possible to see 
many ways in which the country has 
achieved greater stability. A much 
larger percentage of the consequences of 
the CIO probably still has to be liqui- 
dated than most people suspect, but the 
mere fact that the CIO is now on the 
defensive, as contrasted with the way it 
ran roughshod over the country in the 
first half of the year, is cause for con- 
siderable encouragement. The contrast 
between the operating results of the two 
largest industrial corporations, General 
Motors and U. S. Steel, is being cited as 
an example of what can be expected un- 
der conditions of harmonious labor rela- 
tions. 

There is, of course, more to the matter 


than that. General Motors was not the 
only company to suffer, and it is still 
a moot point whether the declines re- 
ported by some of the other companies 
in their second quarter earnings, espe- 
cially those operating in fields where it 
is difficult or impossible to offset rising 
costs by higher prices, such as the food 
industry (see Table I), are not to some 


merely those revealed by the decline in 
net income, as shown by Table II, though 
that is a sufficiently striking example 
of the devastating effects of labor dis- 
turbances on operating expenses, which 
were tremendously inflated both by di- 
rect cost increases and by inability to 
operate efficiently. A comparison of im- 
portant balance sheet items (Table ITI) 
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extent merely a forerunner of a condi- 
tion that may be expected to prevail all 
around as soon as the full effect of ris- 
ing costs is felt. The total gain by all 
companies, at any rate, as shown by 
Table I, was moderate as compared 
either with the gain in business activity 
or with the gains reported at earlier 
stages of the present recovery cycle 

But that is not all. The difficulties en- 
countered by General Motors have had 
more far-reaching ramifications than 


gives some slight idea of the extent to 
which inventories have also had to be 
inflated. General Motors, of course, was 
well equipped with cash to meet its in- 
ventory problem, but under the same set 
of circumstances a smaller, less-seasoned 
company, having to contend on the one 
hand with the undistributed profits tax 
and on the other with production delays 
and stoppages, would be hard put to it. 
Many companies were. 

But in addition to a somewhat less dis- 
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mal labor situation, we are rid tempo- 
rarily at least of another problem that 
caused much disturbance in the first 
half, namely, the severe decline in the 
bond market and the great uncertainty 
over the efforts of government officials 
to prevent price inflation by manipula- 
tion of bank reserve requirements. A 
long enough period of stability has now 
ensued to make it reasonably certain 
that the necessary readjustments have 
been accomplished. High-grade bonds 
have recovered part of the decline of 
the first half. In the last week or so 
government bond prices have advanced 
rather sharply. The price level has been 
stable, on the average, though the aver- 
age has masked sharp f.uctuations in 
individual commodities. During the week 
some of the sensitive comodities, particu- 
TABLE II. GENERAL MOTORS SECOND 
QUARTER EARNINGS 
(Millions of Dollars) 
1937. 1936. 1935 


Net sales sean Sia oieesl ares ..500 466 343 
Indicated op. expenses. ...408 350 274 
NN ites es bc ice 92 116 69 
Other deductions (net)...... 26 28 17 
Net income ....... ' 66 88 "52 
Net Changes 

1937. 1936 

Net sales . , + 34 +123 
Indicated op. expenses. . +58 + 76 
Balance ........ we — Me + 
Other deductions ety... ee ee 
Net income ...... ; — 22 + 36 


larly hides and steel scrap, have been 
strong. It would not be surprising to 
see an advance in zinc prices soon in 
view of the drought in the Northwest 
which has forced one refinery to curtail 
on account of lack of hydroelectric 
power. President Roosevelt has not is- 


. sued any further statements to the effect 


that commodity prices were too high, 
but he has made one to the effect that 
cotton prices may be too low next year. 
It had the same effect as the too-high 
statement. It helped to drive the price 
of cotton to the lowest level since early 
in 1936. 


TABLE Ill. GENERAL MOTORS CASH, 
GOVERNMENT SECURITIES AND 
INVENTORIES 
(Millions of Dollars) 


ovt 

Cash. Sec. Inv 
Dee. 3i, 3081....... er ere 75 106 
ee 0 eee 151 19 75 
Dec. 31, 1933.. errr 26 116 
a | ere 148 36 139 
Fe ae ere «| 17 149 
ice eee 185 12 196 
oe ane 291 13 166 
oe = | re 189 5 6 
SOE DR, BN ok sesiinteeas 170 90 245 


Finally, there is greater stability in the 
Washington outlook generally. Mr. 
Hoyt’s Washington report on~« another 
page of this issue shows a limited field 
of legislation as the maximum to be ex- 
pected at this session. Hence, there is a 
good chance that Congress will adjourn 
without having passed any predominant- 
ly anti-business laws, outside of wages 
and hours, and excepting, of course, the 
unconscionably large appropriation bills, 
which are not unfavorable to present 
business but merely add to the tremend- 
ous burden to be borne by business in 
the future D. W. ELLSWorRTH. 


SOURCES OF CURRENT TRADE STATISTICS 

Practically all current trade statistics 
published daily, weekly, monthly, or 
quarterly by 40 governmental agencies 
and 200 non-governmental agencies are 
covered. Approximately 3,000 statistical 
series are listed with names and ad- 
dresses of the compiling agencies. These 
series include production, machine ac- 
tivity, new orders, unfilled orders, sales, 
shipments, receipts, consumption, stocks, 
wholesale and retail prices, exports, etc. 

All information has been so arranged 
as to enable users of statistical data to 
know instantly what is currently avail- 
able and where it may be found. (Gov- 
ernment Printing Office, Washington, 
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T= question whether President 
Roosevelt is turning to the Left 
or Right has been put so often 

that the constant repetition has 
reduced it to the absurdity it actually 
is. For the President’s economic philos- 
ophy is really of no concern. He is mere- 
ly one man reflecting a whole school of 
economic thought—at best he is a sym- 
bol of those economic philosophers who 
hold that capitalism needs government 
intervention and control. 

The real question and the one of vital 
importance is whether this country is to 
endure the restrictions of governmental 
control and minute regulation, or is to 
return to a state of economic freedom, 
of individualism. The alternatives are 
not radicalism or conservatism, but gov- 
ernment restriction or individual eco- 
nomic freedom. 

The New Deal presents the forces of 
restriction in the saddle of government. 
Temporarily at least the economic activ- 
ities of the nation will be closely con- 
trolled, i. e. hampered by the State. In 
the eternal conflict, The Individual vs. 
The State, the State has won for the 
present. The New Deal, which is as old 
as that conflict, carries the idea of -the 
overwhelming importance of government 
to its ultimate. The government has be- 
come responsible for the “welfare” of 
the entire population, which it hopes to 
accomplish by restricting economic life 
and averaging living standards. 


A Throw-Back to Mercantilism 


The restriction philosophy is a throw- 
back to mercantilism. That system, 
which flourished (?) from the sixteenth 
to the latter part of the eighteenth cen- 
tury, was also characterized by intense 
nationalism, by the superiority of the 
State, by minute regulation of industry 
and labor and foreign trade. There was 
also overestimation of the importance of 
the precious metals, especially gold and 
silver, the importation and exportation 
of which were strictly bound by govern- 
ment regulations, just as they are today. 
Some of the ideas about money preva- 
lent in the days of the mencantilistic 
system differed in no material respect 
from those of Father Coughlin, the late 
Committee for the Nation and Professor 
Warren and other New Dealers, except 
that they were in one sense more care- 
fully thought out. In fact, an excuse can 
easily be found for the leaders of 
thought during the mercantilistic period 
because they lived in the very dawn of 
the money economy and they did not 
have the store of knowledge of monetary 
science that we have. 

The primary purpose of the Mercan- 
tile System was the creation of a power- 
ful and rich State, an absolute State 
whose citizens naturally would share in 
its prosperity. The precious metals or 
“treasure’’ were considered by the lead- 
ing thinkers and statesmen as the most 
desirable form of wealth. It could be 
obtained by those nations without mines 
through the medium of international 
trade. Obviously thére was the added 
requirement that a nation had to sell 
more than it bought so as to import the 
prized treasure. 


Impertant Aspects 
Historians have tended to overempha- 
size the foreign trade aspect of mercan- 
tilism and to some extent have neglected 
the more important features of the sys- 
tem.! One is the historical sétting of the 


‘See Furniss, The Position of the Laborer 


in a System of Nationalism, p. 3. 


The New Deal and the Revival of Mercantilism: 


Why Mercantilism Failed 


By S. L. 


era. The rise of mercantilism coincided 
with the decline of feudalism and the 
guilds, and substituted for the guild re- 
strictions on business enterprise those of 
a national political entity. The earlier 
days of mercantilism saw the extension 
of the scope of The guild system to na- 
tion-wide areas. 

Another important aspect was the 
minute regulation and restriction of in- 
dustry and labor thought to be incum- 
bent upon the State in order to achieve 
wealth and greatness, i. e., to bring about 
a favorable balance of trade and an in- 
flow of the precious metals. This neces- 
sity for the regulation of commerce was 
clearly expressed by Sir Francis Brew- 


MILLER 


tions. This seal had its modern counter- 
part in the Blue Eagle. 

The NRA itself was really a twenti- 
eth century edition of the Statute of 
Artificers combined with the industrial 
code of the time which might easily 
have been put forth as methods of meet- 
ing the social problems incident to the 
decay of the guilds and the downfall of 
the feudal lords. And it is just as easy 
to envisage some citizen lustily protest- 
ing against one of the innumerable fair 
trade practices and some justice of the 
peace ‘“‘cracking down” on the “‘chiseler.” 


Minimum Wages 


The idea of minimum wages was 











ster. In 1702, Brewster wrote, “Trade, clearly expressed 1n the following pro- 
Relief Expenditures in England, 1572-1785, and in the United 
States, 1934-1937 
l_- Englands — 

Amount Interval 
| of in Annual United States— } 
} Poor Rate. Years. Increase. Increase. Relief Expenditures. | 
1572—Supposed amount. £200,000... eas eee ia, ed 
| 1685—Taken from Davenant. 1.Gon'oes 113. = £465,362 £4,118 1934— $1,388,800,000 
| 1753—Taken from Fielding. 68 334,638 4,921 1935— 2,341,900,000 
| ee to a | 

entary returns... .1,529,780 23 529,780 23,034 1935— 2,249,100,000 | 
| 1785—According to Parlia- 
mentary returns... .2,004,238 9 474,458 52,719 1937— 2,295,400,000 | 
§Source: Daniei Davies, ‘‘Case of Labor,’’ 1795, p. 44. 








indeed, will find its own channels, but 
it may be the ruin of the nation, if not 
regulated.’2 To which Franklin D. Roose- 
velt has put his hearty Q. E. D., in 1937. 
It should be noted that Sir Francis’s only 
means of conveyance on land in 1702 was 
a horse and buggy. 


Codes 


Among the better-known codes or laws 
of the time were Colbert’s reglements 
and Lord Burghley’s famous Statute of 
Artificers promulgated in 1563 during 
the reign of Queen Elizabeth. This stat- 
ute provided for practically a complete 
regulation of labor in the handicrafts. 
The outstanding provision was a rule 
calling for minimum wage-fixing. Ac- 
cording to Heckscher, an economist and 
one of the best historians of this period, 
“The methods of determining periods of 
engagement, the giving of notice and 
hours of labor resembled the methods of 
modern social policy’’ * * *. These so- 
called wage “assessments” were to be 
fixed in accordance with the cost of liv- 
ing by justices of the peace who were of- 
ficers of the crown. Here the policy of 
the horse and buggy age was an improve- 
ment over modern methods—over the 
cotton-textile code, for instance, which 
provided for a flat differential between 
the wages of the Northern and Southern 
workers. 

The justices of the peace occupied a 
key rdle in the economic affairs of fif- 
teenth-eighteenth century England since 
they were the chief administrators of 
the industrial code which provided for 
a detailed regulation of the productive 
process, for the size and quality of 
various articles. for severe penalties in 
case of violation or misrepresentation 
and for the fixing of prices, especially 
of food. There was also the ulnager, 
whose seal of approval was stamped, for 
a fee, on a product which met specifica- 


*New Essays on Trade—quoted in Hech- 
scher, Mercantilism, v. 2, p. 318. 


‘Ibid, v. 1, p. 229. 


vision of the incorporation charter of the 
broadcloth making trade: 

“Provided alwaies that neither the 
supervisors, Masters, Wardens, and As- 
Siscants, nor any or them, nor any other 
persons free of the Corporation of Broad 
Woollen Clothiers shall by any Author- 
ity derived from this act * * * set or 
impose any other or lesser Rates or 
Wages upon any inferior Workmen, 
Servants, or Labourers to bee imployed 
by them * * * in the said Manufacture 
than such as shall bee from time to 
time allowed and approved of by the 
Justices of the Peuce in their Quarter 
Sessions.’’* 

The enforcement of such detailed reg- 
ulations obviously involved the growth 
and extension of a vast bureaucracy. 
Levasseur’s list of French Government 
offices in commerce and industry totaled 
4,000. Most of these offices were bought 
from the government; consequently no 
merit system prevailed. Of course, Le- 
vasseur’s list was not quite so imposing 
as a comparable list of Federal employes 
today. The modern bureaucracy, how- 
ever, exists in large part without the 
pale of the Civil Service, and although 
direct payment for office may not take 
the form of money, other insidious forms 
such as party support prevail. 

The common law courts of England 
during the Mercantilistic period, in their 
fight against the crown, afford a close 
historical parallel to the present situa- 
tion in the United States. These courts 
in their abhorrence of monopoly and 
restraint of trade declared invalid any 
monopolies and priveleges granted by 
the King. This meant that they declared 
against public regulation of industry 
which -restricted freedom. In England 
the common law courts won out because 
of the subsequent rise of laissez-faire. 


Identity of Relief-Handling Methods 


Probably the most striking parallel of 
all is the identity of the methods used 
to handle the unemployment problem by 


‘See Heaton, The Yorkshire Woolen and 
Worsted Industries, pp. 233 and 234. 








both the Mercantilist government of 
England and the New Deal. Both make- 
work projects, called workhouses, and 
direct relief were employed to cure for 
the idle. The Elizabethan Poor Law was 
enacted at the close of the sixteenth cen- 
tury. The accompanying table shows the 
Poor Law rates (relief expenditures) 
obtaining in England for a period of 
more than 200 years. They exhibit the 
same rising trend in disregard to 
changes in the level of business that is 
evident in Federal relief expenditures 
today. Their permanence may be a iore- 
cast of what may occur in this country, 
and is in fact already occurring: many 
relief expenditures are now included 
among the ordinary expenses of the gov- 
ernment. 

The effect of such relief was to iower 
the mental and physical equipment of 
the unemployed as well as their morals. 
One student of the period has this to 
say: 

By the middle of the eighteenth cen- 
tury 200 years of official relief had 
filled the lower orders with the feeling 
that the overseers’ dole was their right 
and due, was justice, not charity, and 
could therefore be accepted without 
shame and gratitude.5 


Only four years of official relief has 
had the same tendency in the United 
States, where strikes of WPA and other 
relief workers emphasize this growing 
feeling of justice as against charity, of 
right to relief rather than largess. 


Other Similarities 


There were many other proposals 
brought forth in the efforts to cure un- 
employment. One by John Bellers advo- 
cated establishing all idle workmen in 
colonies upon public lands. This was 
brought forth in England in 1714 and 
adopted by Rexford Guy Tugwell in 
1934. Besides resettling people, other 
Mercantilist ideas concerned themselves 
with efforts to establish moral control 
over the spending habits of consumers. 
Spending was favored as against saving 
because freer expenditure was thought 
to increase employment. 

This same _ general concept runs 
throughout ‘most New Deal policies, 
through the undistributed profits tax, 
through the easy money, public works 
and inflation policies, etc. Harry Hop- 
kins is quoted as not quite sure whether 
we should not all be better off if all the 
national income were spent rather than 
any part of it saved. 

The AAA also had its place in Mer- 
cantilist thought. As Heaton, the Eng- 
lish historian, points out, one Arthur 
Young urged that overproduction in the 
growing of wool be checked by turning 
some of the pastures into arable land on 
which hemp or flaxseed could be raised 
under a government bounty. 


Monetary Policy 


In the field of monetary policy the 
parallels between New Deal and Mer- 
cantilistic measures are so close and 
well known that little attention may 
profitably be paid to them. Suffice it to 
say that dollar devaluation and coinage 
debasement are for all practical pur- 
poses one and the same thing, that the 
ban on the individual ownership of gold 
and silver is a step farther than the 
Mercantilists’ ban on the exportation of 
“treasure,” that the Thomas Amend- 
ment is in no material respect different 
from the ideas of John Law and his 
paper-money experiments, and that the 

‘Furniss, op. cit., p. 231. 


Continued on Page 176 
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Copper Production and Consumption, A Complicated 
International Problem 


By PERCY E. BARBOUR 


This is the first of a series of articles 
on the copper industry 
OTH the short-term and long-term 
views promise lower prices for 
copper metal. There are, however, 
factors which might quickly and 
radically alter the present situation. If 
we have a general European war the 
price of copper will go up but will even- 
tually go down, sending the copper in- 
dustry into other slough of despond with 
5-cent copper again a possibility, if not 
a probability. If we have printing-press 
money in this country the price of cop- 
per will go up, nobody can guess how 
high. Jf we decrease the price of gold, 
copper will go down, not because it is 
tied in any way to the price of gold but 
because a cut in the price of gold will 
be a great shock to industry and the 
financial world, and will frighten every- 
body. 

If none of these things happen the 
statistical situation and the internal eco- 
nomics of the industry itself indicate 
that the present 14-cent price of copper 
is too high and must eventually work 
lower. 

There is little use in discussing the 
prospect of war or inflationary money. 
The former is a political problem with 
too many factors which cannot be ap- 
praised and too many explosive person- 
alities whose actions cannot be antici- 
pated. War seems to be inevitable, bar- 
ring a miracle, but the time no one can 
safely forecast. Inflationary paper money 
is almost equally uncertain because of 
personalities in Washington whose 
courses cannot be anticipated in their 
efforts to get themselves out of the in- 
creasing economic difficulties into which 
they have manoeuvered themselves. The 
English view is that there are “many 
signs pointing to a period of coming in- 
flation.” My opinion is that the price of 
gold must be reduced, but I can give no 
guess as to when this will happen. 

Although the fact is not altered that 
copper is an international problem, it is 
more complicated than heretofore by 
the fact that the domestic problem is of 
itself a different problem, owing to the 
import duty of 4 cents, which prevents 
the entry of foreign competitive copper. 
Nevertheless, the domestic problem is 
not separate from the world problem 
for various reasons, the principal of 
which are the exports of domestic cop- 
per to the foreign market, the effect of 
foreign prices on these exports, and the 
interference of the free flow of copper 
in the world market by the domestic 
tariff, and last but far from being least, 
the domestic ownership of important 
foreign production which has an outlet 
only in the foreign market. 


The Statistical Position 

The statistical position is not as sim- 
ple as it looks. World visible stocks, as 
given by the A. B. M. S., including blister 
and material in process, have been re- 
duced from the peak of 798,587 tons at 
the beginning of 1933 to 443.466 tons at 
the beginning of 1937. This picture is 
shown by Chart 1 and Table I. The 
greater part of these stocks were in 
North and South America and domesti- 
cally owned and controlled. The foreign 
stocks are those in official warehouses, 
but in later years there is a large foreign 
stock which never appears in statistics, 
owned by foreign producers who do not 
publish their stocks 

Of the 443,466 tons, as of Jan. 1, 1937, 
there were 377,643 tons in North and 
South America. The Bureau of Mines 
gives domestic stocks as 305,500 tons 
and refined stocks as only 110,000 tons. 


The A. B. M. S. does not segregate do- 
mestic from North and South American 
stocks and the Copper Institute gives 
stocks at the end of 1936 as 161,068 tons, 
which includes stocks on “consignment” 
and in Commodity Exchange warehouses. 
These different authorities figure on dif- 
ferent bases. 
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TABLE I. WORLD VISIBLE STOCKS OF 
COPPER 

(Refined, blister, in transit and in process, 
short tons) 


Jan. 1, 1920. . .594,298 Jan. 1, 1929...331,774 
Jan. 1, 1921...633,817 | Jan. 1, 1930. ..466,284 
Jan. 1, 1922...459,844 | Jan. 1, 1931. ..603,047 
Jan. 1, 1923. ..391,798 Jan. 1, 1932.. .763,588 
Jan. 1, 1924...450,877 | Jan. 1, 1933...798,587 
Jan. 1, 1925. . .436,075 | Jan. 1, 1934. ..715,213 
Jan. 1, 1926... .393,648 Jan. 1, 1935. . .638,87C 
Jan. 1, 1927...412,215 Jan. 1, 1936. ..603,419 


Jan. 1, 1928. ..349,572 Jan. 1, 1937.. .443,466 
Source: American Bureau of Metal Statistics 

But the domestic stocks may be used 
either domestically or exported, whereas 
the foreign stocks, including South 
American, can only be shipped to foreign 
markets. The control and influence of 
these stocks is, therefore, divided. Do- 
mestic stocks of 110,000 tons are larger 
relatively than have been in the past 
necessary to keep the industry on an 
even keel, but then the price control was 
unquestionably in New York. Now with 
price control abroad and with the Lon- 
don speculators alive to delicate tempo- 
rary situations of which they have 
shown alert ability to take advantage, 
these domestic stocks can hardly be safe- 
ly reduced. Nor were the foreign stocks 
in the right place to prevent the London 
speculators from rushing the price from 
about 10 cents to 17 cents between 
Thanksgiving Day, 1936 and April Fools 
Day, 1937 

The industry could well function with 
less visible stocks in ordinary times. It 
is trite to say that these are not ordi- 
nary times 

Invisible supplies are probably much 
larger than they have been for several 
years, but if the general industrial situa- 
tion does not change for the worse, these 
stocks are necessary for the business 
turnover and do not constitute a market 
factor 

After a year of monthly reductions 
in world stocks, however, May, 1937, 
showed an increase of 10,317 tons. This 
would not necessarily be disconcerting. 


The increase in visible stocks in May 
and June coupled with the fact that the 
acceleration in demand in Europe has 
been too fast to be long sustained, plus 
the vicious labor troubles in this coun- 
try, plus the well-recognized slowing 
down in our domestic business, plus the 
accelerating copper production the world-~ 
over, indicate that further increases in 
stocks may be expected. The statistical 
position may be expected to change less 
favorably unless the cartel renews cur- 
tailment. This is not going to be as 
easily accomplished as before; it was at- 
tended with great difficulties then. 


Consumption 


There has been a great change in the 
consumption demands of the different 
copper-using countries of the world since 
the war. These are shown in Table II. 
The per capita consumption of copper 
in the United States in 1919 was 10.85 
pounds, which was more than double 
that of Great Britain, the next nearest 
consumer. The domestic per capita con- 
sumption increased to 18.42 in the boom 
year 1929, fell to 6.07 in 1933 and re- 
covered in 1936 to 12.60 pounds. During 
this period France and Germany fluc- 
tuated greatly, but France never ex- 
ceeded 7.32 pounds and Germany 9.11 
pounds. In 1936 both were consuming 
at the rate of about 6 pounds per capita. 
Great Britain, however, with various 
fluctuations, has increased from 4.60 
pounds in 1919 to 12.14 pounds in 1936, 
which is approximately the same as the 
domestic United States consumption. 
This great British increase is owing 
partly to their great economic recovery 
and partly, of course, to their rearma- 
ment program. The footnote to Table II 
should not be overlooked. 


TABLE I1..CONSUMPTION OF COPPER 
LIN POUNDS PER CAPITA 


United Great 
States France. Germany. Britain. 

1912...... S30 5.54 7.65 6.98 
i ae 8.22 5.68 8.53 6.72 
1914..... 7.41 4.77 4.87 8.05 
) 

1916......| World War years. No figures 
ae available. 

1918... 

1919. . . 10.85 3.11 0.89 4.60 
1920... 12.54 3.86 2.69 4.80 
_/ 6.04 2.84 4.57 3.17 
1922. . . 10.06 4.59 5.37 2.12 
1923. . 13.11 6.36 3.45 4.99 
1924.. 13.34 7.24 4.61 6.65 
1925...... 14.15 6.42 8.09 6.64 
ae 15.53 6.15 5.79 6.91 
O27 ... 13.99 4.45 9.11 7.57 
1928. . 16.49 6.87 8.65 7.50 
1929... 138.42 7.32 7.33 7.18 
1930... 13.14 6.91 6.30 6.92 
ae 9.68 5.86 5.42 5.64 
1932. 5.38 5.01 4.65 6.26 
1933... 6.07 5.68 5.74 6.91 
1934. 6.59 4.78 7.38 10.50 
1935. . 9.07 5.56 6.89 11.36 
1936 . 12.60 5.96 6.01 12.14 
Post-war 
Average.. 11.50 5.49 5.72 6.76 


Compiled from A. B. M. S. yearbooks: ‘The 
statistics of consumption of copper * * * by in- 
dustries in the United States are inclusive of all 
metal used, regardless of derivation No such 
statistics exist for other countries. The computa- 
tions of consumption in foreign countries are sub- 
stantially expressed in terms of new metal. Com- 
parison of consumption per caput is therefore 
more or less untrue. If the quotients for European 
countries could be computed in the same way as 
for the United States they would be higher.” 


Domestic and foreign annual con- 
sumption are shown in Table III. It not 
only indicates the retarded recovery of 
the United States as to the rest of the 
world, but also that foreign consump- 
tion seems to be flattening out. Prob- 
ably, however, these annual figures do 
not show the greatly increased consump- 
tion at the end of 1936, and if current 
rates are maintained—and at the mo- 
ment there is no hope that rearmament 
will be curtailed—then the 1937 con- 


sumption should be sharply upward. 

An entirely different picture is shown 
if we examine graphically the monthly 
deliveries, apparent consumption, as pub- 
lished by the Copper Institute. If these 
figures are plotted on an arithmetical 
scale, total consumption has a highly 
optimistic look. 


TABLE Ill. FOREIGN AND DOMESTIC 
COPPER CONSUMPTION 
(Short Tons) 
Foreign Domestic. 
A 3 
552,046 
730,728 
756,579 
813,497 
904,217 
825,182 
983,472 
119,386 
808,758 
600,753 
335,981 
381,726 
417,110 
578,239 
808,953 
Source: American Bureau of Metal Statistics 





If, however, these same figures are 
plotted on semilogarithmic paper, we 
have Chart 2, which gives us the rate of 
the increase and has a bit of dampening 
effect. But it gives us the true picture. 





CHART 2 
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Grapn “C” well illustrates the rapid 
and consistent recovery in the domestic 
situation since the latter part of 1934 
and coincides more or less with the gen- 
eral business curve. In 1934 the month- 
ly foreign consumption (Graph “B”’) av- 
eraged about 80,000 tons and in 1935 
was nearer 90,000 tons. During 1936 it 
averaged approximately 85,000 tons. But 
in general the graph shows a practically 
horizontal consumption for these years, 
with slightly poorer conditions in 1936 
and a suspicion suggested that 1935 
would be the peak unless greatly in- 
creased prosperity were to take place in 
Europe, which is not to be expected. 
Then toward the end of 1936 and par- 
ticularly in 1937 the rearmament pro- 
gram moved the trend of the foreign 
consumption sharply upward. Looking 
now at Graph “A,” which is a combina- 
tion of the figures in Graphs “B” plus 
“C,” we find that the encouraging rise 
in the world-consumption rate was 
almost entirely a result of the domestic 
recovery until the rearmament program 
began. We know that United States re- 
covery has been lagging behind almost 
all of Europe. Unless Europe greatly 
picks up, Graph “A” is bound to flatten 
out. This would be accentuated if we 
should have an “outbreak of peace” in 
Europe and the war consumption of cop- 
per should decrease 

Table IV, being figures published by 
the A. B. M. S. for consumption outside 
of the United States, indicates that the 
current material increases in consump- 
tion over 1936 are in five countries. 
Great Britain, France, Germany, Italy 
and Japan, which are get ing ready for 
war, getting ready for defense against 
war or are at war now. 

The current foreign consumption is at 
a rate approximately 20 per cent greater 
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the curtailing. 


country, should be considered as foreign- 


our domestic production we get graphs! 
B and C of Chart 5, showing domestic- 
owned and foreign-owned productions. 
This presents just the reverse picture of 
that shown by B and C, Chart 4. 



















of lead. 


tion is an unavoidable by-product of its 
PRODUCTION OF PRIMARY COPPER ly increasing produc- owned production. International Nickel nickel production. It has pursued one 
3) ] | | ] | ] ] T \3 tion during the last varies nearer the border-line as between of the most remarkably successful re- 
five months. As com- domestic and foreign-owned stock. Not  search-sales-expansion policies ever 
2} } r pared with the peak to deceive ourselves in the conclusion undertaken by a mining company. The 
» year 1929 production we are to draw, let it also be considered demand for nickel has grown by leaps 
hes | w| was as shown in_ foreign-owned production, although its and bounds. The copper from necessary 
Zz } A Table V. control is certainly in New York City. nickel production has also coincidently 
| E i “a The monthly pro- Roan Antelope in Rhodesia is operated brought Ontario’s copper production to 
fr duction, domestic and by a domestic corporation, but its copper successive peaks. With gold at $35, 
19 8} S| foreign, since 1933 is sales policy is more foreign than Ameri- Noranda is a gold mine and its copper 
Ww P| " shown in Chart ‘4. can, so let it be considered foreign- is a by-product. Hudson Bay produces 
us 5 | As is_ generally owned production. 50 per cent more zinc than it does cop- 
a St al known. the interna- Now if we take the same production per and its production of both is ex- 
2 4| ra tional curtailment figures from which were plotted graphs panding. Cerro de Pasco is a silver mine 
i= | al agreement worked ef- B and C in Chart 4 and subtract from _ or a copper mine, depending on the rela- 
| 3} t 7 =| fectively for a while the foreign production that of Andes, _ tive prices of these two metals, and in 
|= 7 | 2) in coordinating pro- Braden, Cerro de Pasco and Chile and addition produces other by-products and 
at aca} {owteD statest + ja duction with con- Hudson Bay and add their production to is about to become a very large producer 

AO | | } yy] 

4 | 


These last four companies cannot eas- 
ily enter into a curtailment-of-produc- 
tion program even when their interests 
lie generally in that direction, because 


to curtail their copper on a cartel scale 
than in 1936. It does not seem likely Graphs “B” and “C” of Chart 4 show on“e" AMERICAN AND FOREIGN OWNED PRODUCTION would wreck their production programs 
that the rearmament program can be this very plainly. for seventeen months, 140, ’ jI40 of other metals, which are not the sub- 
greatly expanded, but if the present rate beginning early in 1935, the foreign pro- ‘ial |" = ject of discussion. They will be. sympa- 
is maintained foreign consumption bids uction trend was downward, while dur- 2 | (wwiren stares owned) 3 thetic and cooperative in principle in the 
fair in 1937 to reach another all-time ing the same period the domestic trend . sais future as they were before. 
peak, 60 per cent above the 1929 level. was upward. But that gives a distorted © 80 {i so 5 These are not all the facets of the 
TABLE IV. DELIVERIES OF COPPER picture of the situation because the do- S “= ‘ie ‘ a copper industry’s copper gem, but they 
. " Test y 7 . 7 . y Ph "4 ~ 4 ; 60 3 
FOR CONSUMPTION OUTSIDE U.S. A. mestic market is barred to foreign pro- Ss Nora ad RB are enough to show that in order to 
(Monthly Averages, Metric Tons) : , 3 solf ie ees | | 3 : as a oe 
Sacnmil Pivek Sie duction by our 4-cent copper tariff. The 5 40}; FOREIGN OWNED} 140 § avoid cut-throat competition it is im- 
a —— Yous yor domestic production was increasing to F 6 | | 20 perative that an international coopera- 
Canada ...... 3,600 3,40 3,817 3,417 Keep pace with increasing domestic de- ee eee tive production agreement be at all times 
Great Britain. 28,917 25,672 21,517 20,133 j -ow F j 0 : ‘ ; 
— uM aa co "308 mands, but the American-owned foreign 1934 1935 1936 «193719381939 in effect or ready to be put into effect 
gma ape 19.672 18,073 15,250 17,350 production was being curtailed as well at any moment. Neither is that easy to 
fapan ... 14,805 13,553 10,625 11,125 48 the foreign-owned foreign produc- The facts are that United States owned do, because the situation is a variable 
Crcchevakia.. 2662 2'563 2200 I'yee tion; and in addition the domestic pro- production is much greater than for- one, as corporate plans and construction 
Hungary a 142 *700 850 683 ducers had agreed to keep their exports ej yn-owned production. Still one can programs develop, and the history of 
Poland... 1,586 1.439 «1,183 @83.-—«oOf accumulated stocks down to compara- hardly say that the United States com- cartels is not altogether happy. 
| nto a pets re 2000 3 tively narrow limits. panies still dominate the market. They When the curtailment agreement was 
Other Europe.*15,100 *15,100 15,125. 12,117 TABLE V. WORLD PRODUCTION OF were in a dominating position when they entered into, its coming was foreseen. 
India Saetaretne , 45 745 ; 683 750 BLISTER COPPER “ ‘ D. it oducti ‘ f con 
Elsewhere *2,300 *2,300 2,334 2,042 (iat Tene) not only had this combined production espite a production in excess 0 
Total metric - eee en - 1929, "1935. 1936. but also most of the 798,587 tons of cop- —— - — _ — strained 
tons 978 111,098 95,500 92,067 + i 1,026,348 380,100 614,971 . ial pr ion every effort to step u roduction, even 
- — — _ —eneae acini Foreign 1,091,861 1,228,757 1,223,333 Per stocks. Both the potentia P oductio y hi a PP to thei ] ts 
Total short —_—_—_ —__—— ———— and the stocks were potent arguments in to rushing new machinery to their plan 
tons .. 131,149 122,463 105,270 101,485 World total.2,118,209 1,608,857 1,838,304 


*Conjectural. 


Source: American Bureau of Meta! 
Statistics. 


In the United States consumption is 
still far below the 1929 rate but is about 
equal to the 1928 rate, which is probably 
a far safer criterion. But during the 
last nine years our requirements should 


Source: American Bureau of Metal Statistics. 


Graphs B and C of Chart 4 present 
a rather gloomy picture to the un- 
wary. The United States domestic pro- 
duction is lower than the foreign produc- 
tion, even though greatly curtailed, and 




















the recent curtailment agreement. They 
did not have to be discussed. They spoke 
for themselves. The stocks have now 
been liquidated to reasonable, almost 
normal, proportions, and now productive 
capacity is a more potent factor. But 


so that, when curtailment quotas were 
assigned, if the then-present operating 
rates were used as a basis, as they were, 
each mine should have as good a show- 
ing and get as large a quota as pos- 
sible. It was a trading “proposition.” It 




















have increased so that it is not unrea- the erstwhile dominant position of the . = a - F ” ae =< a - 
cil: ‘eo edapial: 4. canbe ot Yan domestic copper industry seems hopeless- Table VI. Copper Curtailment Capacities 
expanding consumption started two and canara (Thousands of long tons) 
a half years ago. This optimistic out- — PRSSUCTION (REN IONS AND SCRAP wn canaionas Agreed ‘fone Rated Estimated 
look, however, is based partly on the | — Se wee eee én 
ee ee neni L. Lewis is about to be 200 200 Chile Copper Company EE ne 190 1s - js = 
deposed from his apparent position as Andes Copper Company.......-.. - : 1 
de facto President of the United States. Ay WM TED STATES ca sr veh «A n= mal abies 129 iss 143 iss 300 
Unless the present labor troubles are | 5'®° ad ss seri Ua ca a Re = bowed ee bce 
quickly liquidated and workers in Amer- 140 it | ae Emre tate ree 416 597 595 717 980 
ican industry are permitted to go back 5 “Revised by the present author. 
to work, 1937 is bound to be a disap- si20 vw as. = ee —_ 
aa sage 0 aint te - and (roreen) i a there are yet arguments on both sides. was on this basis that the quotas were 
take care of the increased foreign de- = F wea eat: The foreign-owned production is capable fixed for all foreign production at a rate 
mand and there is ample productive ca- cok” ct - of more rapid expansion, relatively, than of 70 per cent of what was practically 
pacity at home to take care of any pos- e (camrrew syaTER, ¥ the American-owned production. None _ current production at the time. 
sible increase in domestic demand. This T of the Rhodesian mines has reached the _ Table vI is composed of figures rela- 
is true not only of ore reserves but also 20} 20 operating rates contemplated when they tive to curtailment given in the Bran- 
of mine, plant and refining capacity. Source:Copper Inshhute | \, were capitalized. Some are expanding deis Goldschmidt annual report and 
1934 1935 1936 1937 1938 1939 and new production in South Africa is survey. 
Production rapidly being developed, the O’Okiep for The last column is most illuminating. 

World production of primary copper |y lost. But the foreign production In- example. Katanga, in the Belgian Congo, It premiere the estimated full a 

in 1936 was between 14 and 15 per cent Cludes that of the South American is also rapidly expanding and at the of this foreign production was 383, 


greater than in 1935. The increase was 
entirely accounted for by domestic pro- 
duction. The foreign production, as given 
by A. B. M. S., actually showed a de- 
crease of 5,424 tons, according to statis- 
tics, but this is an amount too small to 
be considered. It may property be said 
that the foreign production was the same 
for 1935 and 1936. This is plainly shown 
in Chart 3. This, however, does not give 
the picture at the end of 1936. During 
the first seven months of 1936 there was 
increasing curtailment abroad in refined 





mines—Andes, Braden, Cerro de Pasco 
and Chile, all United States corporations 
and, with the exception of Cerro de 
Pasco, owned by the two largest domes- 
tic producers. Hudson Bay is a domes- 
tically owned and controlled and oper- 
ated company, although situated in and 
incorporated under Canadian laws. No- 
randa and International Nickel, botl in 
Canada, are international companies so 
far as ownership goes. The stock owner- 
ship varies from time to time. Probably 
Noranda, despite heavy holdings in this 


moment is nearing, if not exceeding, any 
previous peak of its production. 
Besides, International -Nickel, Nor- 
anda, Hudson Bay and Cerro de Pasco 
are in a separate class from all other 
producers. International Nickel is a 
nickel mine and its large copper produc- 


'Chart 5 is not as accurate month by 
month as Chart 4, because the monthly 
production figures by companies are not 
available. The figures by years are avail- 
able. Using these tends to lessen the ap- 
pearance of the recent acceleration both at 
home and abroad but does not change the 
fact of the main relation. 


long tons greater than the 100 per cent 
agreed capacities, as shown in column 
two. Of this potential increase 188,000 
long tons were domestically owned and 
195,000 long tons were foreign owned. 
No great leverage here, about a stand-off 
as between United States and foreign 
companies. 


Secondary Copper 
I have mentioned secondary copper 
but it is not necessary to go deeply into 


Continued on Page 176 
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Anthracite’s Bid for a “Comeback” Against Higher 
Cost and Lower Revenue 


The short, or net, ton of 2,000 pounds 
is used exclusively in this article, as op- 
posed to the long, or gross, ton of 2,240 
pounds. The long ton was more gen 
erally used in the anthracite industry at 
one time, until the short ton was le- 
galized by the Pennsylvania Legislature 
in 1931. The long ton was used, in part, 
by the United States Bureau of Mines 
until 1931, when all its anthracite data 
were put on the same short-ton basis 
used throughout the coal reports. 

The two standards are sometimes used 
indiscriminately, or inadequately ref- 
erenced, making for confusion and ap- 
parent discrepancies in material from 
different sources. The reader is particu- 
larly cautioned to differentiate between 
the two in comparing data in this article 
with data from other sources. 

This is the first of two articles on the 
critical status of the industry. 

HE adverse factors piling up 
against the industry during the 
past decade have brought the 
Philadelphia and Reading Coal 

and Iron Company into financial diffi- 
culties; this is the premier $85,000,000 
leader in the industry, with a history of 
half a century. Other- leading hard-coal 
companies are precariously close to a 
similar situation 

A $3,000,000 rehabilitation fund has 
been pooled by leading operators to 
pump new life into the industry over the 
next three years. A sizable community 
of 100,000 workers, having a quarter to 
half a billion-dollar revenue from this 
one source,1 is at stake; what further 
repercussions there may be on real val- 
ues, railroads and other interdependent 
industries is difficult to say. It is an 
epochal struggle that has no precise 
parallel in economic history 

The outlook for the industry and af- 
fected carriers is shrouded in the fa- 
miliar technicalities peculiar to the in- 
dustry 

Anthracite production has been at the 
low point of the present century for 
three consecutive years, excluding strike 
years 1902 and 1922. Production for the 
first half of the current year was 27.6 
million tons, compared with 28.6 in 1935 
the lowest of the three preceding years. 

The anthracite circular on domestic 
sizes was reduced from $6.75 to $5.25 on 
March 9 of the current year (subse- 
quently increased to $5.75), the lowest 
realization in eighteen years. The do- 
mestic sizes and pea coal account for 85 
per cent of the industry’s revenue 

Reduction in the working day from 
eight to seven hours on May 1 increased 
costs about 30 cents a ton, while the 
social security tax has added another 10 
cents a ton, and the State Unemployment 
Insurance Law, effective Jan. 1, about 5 
cents a ton. 

Lehigh Valley Coal Corporation showed 
a loss of $200,875 in the current first 
half, as compared with a net income of 
$572,131 in the 1936 period. The Phila- 
delphia and Reading Coal and Iron re- 
ported a net loss of $5,211,000 for the 
year ended March 31, 1937, compared 
with $4,860,000 loss for the previous 
twelve months 


Where the Anthracite Business and 
Revenue Went 

The accompanying graph shows the 
shrinkage of both anthracite rail ship- 
ments and realization over the past 
decade, and the concurrent expansion of 

1 The gross f. 0. b. value of the anthracite 

roduction at the mines, as reported by the 
fr. S. Bureau of Mines, has varied in recent 


vears from $206.7)%.000 in 1933. to $506,787,- 
000 in 1923. 


By A. T. 


competitive substitutes that have sup- 
planted it. except bituminous coal and 
hydropower. Only that part of the sub- 
stitute fuels encroaching more specifi- 
cally into the field of the high-priced 
domestic sizes of anthracite are shown. 
Some 80 per cent of the total fuel-oil 
consumption, for example, is used for 
steaming purposes, largely west of the 
Mississippi, in competition with bitumin- 
ous coal; and of the fuel oil used for 
heating purposes, considerable incre- 
ments of the “heating oil’’ shown in the 
graph are used in large plants in com- 
petition with anthracite steam sizes and 


: bituminous. In the same way the natural 


gas shown is only the 12 per cent of the 
total reported consumption going into 
domestic use. Both oil and gas consump- 
tion shown in the graph are in equiva- 
lent tons of anthracite coal.2 

The statistical record of substitute 
fuels that have supplanted anthracite 
domestic (only) coals is inadequate. But 
this graph is sufficiently representative 
of the industry’s competitive relations 
to permit the reader to formulate a con- 
sidered opinion of the outlook. The most 
important omission is the probable 
amount of domestic anthracite displaced 
by bituminous coal, the available data 
on which are too meager to justify in- 
clusion in the graph. The total domestic 
consumption of bituminous in 1936 was 
around 70,000,000 tons, and it is esti- 
mated that 8,500,000 tons of anthracite 
consumption a year have been lost to 
bituminous since 1923; probably about 


2A survey of the competitive relations of 
both heating and industrial fuels appeared 
in the April 2, 1937, issue of THE ANNALIST 
under the title ‘‘King Ccal Still Rules 75% 
of His Domain, Though Credited With but 
BAC, 
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6,000,000 tons of this lost business were 
the high-priced domestic sizes. 

The graph shows the stable character 
of the domestic-heating consumption, as 
compared with general industrial con- 
sumption, which is subject to fluctua- 
tions in the economic cycle; the relative- 
ly easy decline of 17 per cent in the 
total consumption of heating fuels from 
1929 to 1932, as shown in the graph, is 
in sharp contrast to the precipitate drop 
of 46 per cent in the national bituminous 
production over the same period. The 
fact that society must have heat in both 
fat and lean years makes for a funda- 
mentally sounder foundation for anthra- 
cite than for bituminous mining. 


High-Revenue Sizes Decline 40% 


The feature of particular interest dis- 
closed by this graph is, of course, the 
shrinkage of 39 per cent in anthracite’s 
proportion of the total heating fuels 
1924-35, and the increase of 84 per cent 
in the proportion contributed by com- 
petitive fuels over the same period. In 
addition, the major portion of anthra- 
cite’s loss was on the profitable, high- 
priced domestic sizes, amounting to 46 
per cent of the production, but account- 
ing for 85 per cent of the industry’s 
revenue. Shipments of these domestic 
sizes declined 48 per cent in the 1924-35 
period, as against a loss of 19 per cent 
for buckwheat No. 1 and the steam sizes, 
which latter are a more or less unprof- 
itable by-product. Add to this a reduc- 
tion of 29 per cent in the industry’s 
realization on this reduced tonnage of 
domestic business, only moderately com- 
pensated by a hard-won reduction of 9 
per cent in costs, and we have the sub- 
stance of the financial difficulties. 


Anthracite as a Stoker Fuel—It is 
difficult to see constructive features in 
the outlook for anthracite domestic 
sizes, which are currenjly the pivotal 
factor in the fate of the industry. The 
small domestic coal stoker that has 
had a phenomenal growth from prac- 
tically nothing in 1930 to 86,000 installa- 
tions in 1936, was initially believed to 
have solved the “convenience’”’ handicap 
of anthracite in competition with oil and 
gas. But in doing this it has opened the 
door to a more formidable competition 
from bituminous. And very little of the 
high-priced anthracite domestic sizes are 
used in stokers, which are generally de- 
signed to use the low-priced sizes. 

The present indications are that the 
marketability of the anthracite domestic 
grades will become increasingly difficult 
as the old hand-fired furnaces are re- 
placed or discarded. As has been aptly 
said: “The battle of fuels is resolving 
into a battle of equipment.” 

Exports—Practically the whole of the 
anthracite exports shown in the graph 
are domestic sizes shipped into Canada, 
and the prospects for salvaging this 
business appear negligible. When this 
movement amounted to around 5,000,000 
tons a year in the early Twenties 
anthracite imports from Great Britain 
were hanging around 350,000 tons a 
year, from which they gradually in- 
creased to 1,000,000 tons in 1930. In 
1931 a Canadian impost of 40 cents a 
ton, increased to 50 cents in 1932, was 
placed on American anthracite, and in 
1930 American shipments had dwindled 
to only 1,700,000 tons, against 1,300,000 
of British anthracite, which continues 
duty-free. The respective tonnages of 
American and British anthracite now ap- 
pear about stabilized, but there are no 
apparent prospects of American ship- 
pers recapturing their lost business 

Coke—-The different varieties of coke 
used in domestic heating are more 
nearly comparable with anthracite in 





Inroads of Competitive Fuels on Anthracite Coal 


The graph shows the salient features of the shift from 
anthracite to the competitive substitutes, with oil and gas 
converted to equivalent short tons of hard coal. 
information on the true competitive relations of the anthracite 
4130 domestic coal with bituminous is not sufficient to 

setting this up; bituminous is estimated to have displ 
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with hydropower is also an unknown quantity, but this is 
confined more exclusively to the steam sizes. - 
The price figures show ‘‘sales realization” f ars 
indicated. ‘Sales realization’ is a term deectiptive of “the 
average net amount per ton received by t E ; $8 
ptt. nbrad € y the operators, less 
ANTHRACITE—The small domestic stoker has created a 
considerable market for Buckwheat No. 1 as a domestic fuel 
The anthracite steam sizes compete with bituminous The 
decline in exports was due to a Canadian impost of 40 cents 
a ton on American anthracite in 1931 (increased to 50 cents in 
1932), British anthracite continuing duty free; 79% of the 
American anthracite exports are to Canada 
_COKE—The by-product and beehive coke shown 
going into domestic consumption only 
partly estimated for most years 


OIL—“‘Heating oil’’ includes all grades used 
buildings, both houses and offices, hotels, apartments, schools 
hospitals and other large buildings, under such classifications 
as ‘‘furnace oil,’’ ‘‘domestic heating oil’’ ok “enaminewetad 
heating oil.” ‘‘Range oil’ is the light distillate used for 
house heating, hot-water heating and cooking no recise 
record of this is available previous to 1931. The leieastieee oir” 
shown constitutes 17% of the total fuel-oil conmenption for 
all purposes, and the ‘‘range oil’’ 3%. The oil consumption i 
converted to equivalent tons of anthracite coal at performs os 
standards in domestic service si Pere 

GAS—The natural gas shown is that 
consumption used for heating offices, 
—— ———. stores and other large 

ouses. e manufactured gas is the reporte ; 

for domestic use and house heating Ths tuner ce 
natural and manufactured gas for the purposes indicated 
previous to 1931 are meager, but justify the conclusion that 
the results shown reflect the approximate consum tion i 
these lines. The consumption is shown in eneivatan on 
tons of anthracite coal saath pc 
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their burning, physical and” smokeless 
characteristics than other competitive 
substitutes; there is little or no expense 
for converting to coke, as in the case 
of oil or gas. 

Under the pressure of heavy war de- 
mands for steel the number of by- 
product ovens in the country nearly 
doubled from 1914 through the post-war 
boom into 1922. The surplus output of 
these ovens under the more normal con- 
ditions later was dumped into the do- 
mestic heating market at a price that 
would move it with a minimum effort, 
the price factor being of less moment to 
the steel interests since it was only a by- 
product. 

The gradual expansion of by-product 
coke for domestic use is shown in the 
graph, this being moderately accelerated 
through the depression, when coke con- 
sumption was curtailed at the steel mills 

_an unpropitious time for the anthracite 
industry to lose further business. The 
flexible price aspect of this competitive 
fuel will make it a continuing factor in 
domestic heating, but the unprofitable 
nature of the business will operate 
against an untoward expansion that 
might attain sizable proportions. 


The Fuel-Oil Menace 


Were it not for bituminous coal’s more 
favorable prospects in the domestic heat- 
ing field with automatic stokers, domestic 
anthracite might be in line in the next 
decade to recapture a substantial part 
of the business it has lost to fuel oil. Pend- 
ing unexpected new discovery fields of 
sizable proportions, oil production is 
scheduled to peak around 1948, assuming 
the existing known recoverable reserves 
are approximately doubled in the interim. 
The low-priced fuel oil will be the first 
withdrawn from the market when pro- 
ducers see concrete evidence of a pro- 
spective higher realization for their re- 
serves; on this basis fuel-oil supplies will 
be limited in another five years, though 
the higher-priced domestic heating oils 
will be among the last to be dropped. 

Competition with fuel oil began in a 
serious way when the California oil 
fields came in with a staggering overflow 
that increased national production 55 per 
cent in the two-year period, 1921-23. New 
geophysical prospecting methods brought 
in a rapid succession of further new re- 
serves, increasing production from half a 
billion barrels in 1921 to a round billion 
in 1929. Encouraged by the oil indus- 
try, burner manufacturers in the domes- 
tic heating field found the disgruntled 
anthracite consumer paying double the 
pre-war price for his heat, a ready 
prospect for part of the overflow oil 
production through that period. Getting 
under way around 1920 sales of domestic 
oil burners to the end of 1936 totaled 
1,352,000 and were at the rate of 220,000 
a year; the existing installations are dis- 
placing approximately 20,000,000 tons of 
anthracite and bituminous coal. 

The extent and growth of the competi- 
tion anthracite has had from this source 
over the past decade are shown in the 
accompanying graph, giving the heating 
oils only. “Range” oil is directly com- 
petitive with the high-priced anthracite 
domestic sizes; a considerable part of 
the consumption displaced by the “heat- 
ing” oil shown in the graph is either 
bituminous coal or anthracite steam 
sizes. The rapid increase in the total 
fuel-oil consumption for heating as shown 
will be appreciably slowed down by an 
equally rapid expansion in domestic coal- 
burner installations; coal stokers for 
domestic use got into active production 
around 1930, and there were 86,000 in- 


stallations in 1936, compared with 48,000 
in 1935. 


Gas 

While manufactured and natural gas 
used in domestic heating account for the 
equivalent of around 27,000,000 tons of 
anthracite, this is more stabilized and 
more or less discounted many years ago. 
The use of natural gas is expanding, but 
nearly half of the domestic consumption 
Is west of the Mississippi; much of the 
remainder is in the Midwest, where an- 
thracite consumption is small and con- 
fined largely to the lake ports at Chi- 
cago and Duluth. Additional long-dis- 
tance transmission lines may be ex- 
pected to bring more natural gas into 
the Eastern domestic markets, but it is 
doubtful if this can attain serious pro- 
portions within the anticipated life of 
the reserves. Pending some new funda- 
mental scientific discovery in the appli- 
cation of manufactured gas to domestic 
heating, this appears to be close to the 
saturation point; the existing’ higher 






prices of bituminous coal will tend to 
slow down a further expansion that was 
stimulated by the low prices previous 
to 1933. The Brooklyn Union Gas Com- 
pany (April 22, 1937) mentions the in- 
creased cost of coal as one of several 
reasons for a reduction in the quarterly 
dividend rate from 75 cents a share to 
40 cents. 


Depression Effect on Anthracite 


The turning point in the anthracite 
industry was in 1926. The preceding 
twenty-year average production, 1907-26, 
amounted to 88.1 million tons, excluding 
abnormal strike and war years. The 
1926 production of 84.4 million tons was 
the last in which the twenty-year aver- 
age was approximated. In the next three 
years of easy money and free spending 
to the climax of the Coolidge boom in 
1929, hard-coal production steadily de- 
clined to 73.8 million tons. 

Salient features through the 1929-s% 
period were: 





Decline in production of 34.9 million 
tons, or 41.3 per cent. 

Reduction in average sales price from 
$5.98 to $4.36, or 27.1 per cent. 

Conversion of an average profit of 
50 cents a ton in 1926 to a loss of 35 
cents a ton in 1933. 

Decline in incomes of the industry from 
$466,000,000 to $203,000,000, or 56.5 per 
cent. 

Depletion in working capital of the 
industry by about $100,000,000. 

Anthracite production in 1933 touched 
the modern low record of 49.5 million 
tons, the smallest since 1890, including 
all strike years except 1902. Better coal- 
burning weather and higher bituminous 
prices under government control brought 
the production back to 57.2 million tons 
in 1934, whence it reacted to 54.8 million 
in 1936. Production for the current half 
year was 6.6 per cent behind the 1936 
period. Bituminous production for the 
same period was 10.5 per cent ahead of 
1936, which latter was the best since 
1930. 


National Legislation: Only Two Main New Deal 
Bills Likely to Win Race Against Adjournment 


WASHINGTON. 
HE outlook for passage of addi- 
‘| tional legislation has been nar- 
rowed by the increasing resolve in 
Congress to quit and go home. 
For reasons noted in these columns last 
week, there is room for belief that the 
session will last till mid-August—-time 
enough for numerous bills to win the 
race against adjournment in the final 
flurry of day and night sessions. : 

But there is little doubt now that most 
of those that slide under the wire will 
be in the minor or moderately impor- 
tant categories; not bills of the first 
order of importance. It is easy at this 
stage to kill controversial measures by 
little filibusters; by delays in each of 
the many procedural steps in the way 
of passage. 

As this is written, the failure of the 
administration to lay down a program, 
or to hint at when adjournment might 
be, is adding daily to the double-distilled 
chaos in which Washington is now en- 
gulfed. But assuming that the leaders 
can restrain the homing instinct for an- 
other two weeks, one can designate a 
relatively limited field in which action 
may be expected. 

THE MAIN BILLS which the New 
Dealers downtown brought to Capitol 
Hill for the customary rubber stamp of 
Congress are all off for the session ex- 
cept the modified court measure and the 
wage-hour bill. Government reorgani- 
zation aside from giving the President 
power to name six assistants, is over- 
board. Dozens of Senators and Con- 
gressmen who were all primed for elo- 
quence undelivered against the court bill 
are supercharged with thunder which 
they would joyously unloose upon med- 
dlers with the Comptroller General, the 
Civil Service, or the ICC. The farm bill, 
too, is generally conceded to be some- 
thing for next year. 

Multiple TVA's are still being held in 
House committee by continuing adverse 
testimony which serves the purpose of 
a filibuster. Even the Bonneville bill, 
which passed the House, has been re- 
committed in the Senate because of a 
dispute over a rider concerning Boulder 
Dam. Any delay is prejudicial to any 
bill at present. 

The Wagner housing bill has been re: 
ported and is one of those that “might 
pass if the session lasts long enough.” 


By KENDALL K. HOYT 


The President indicated that he wanted 
a lump sum subsidy rather than the 
yearly grants provided in the original 
bill. The present draft carries both 
plans. 

The fair trade bill—_FTC amendments 
—whicn passed the Senate, remains in 
House committee though ordered re- 
ported. Food and drug amendments are 
in a similar position, affected by the 
controversy on whether FTC or Agri- 
culture handles the advertising phases. 
The education bill is out of the running. 
Others such as long and short haul and 
war profits are dormant. 

* a * 

WAGE AND HOUR legislation, being 
debated in the Senate, has appeared all 
along the measure most likely to be 
pushed by the administration. Enact- 
ment is not assured, however. Prior to 
the settlement of the court issue, both 
the support and opposition was luke- 
warm. Resistance now is stiffening. 
The South fears an upset of its low- 
wage economy. Conservative fears are 
expressed by the Chamber of Commerce, 
to the effect that the revised bill retains 
objectionable features of the original for 
centralized power while omitting protec- 
tion to the States “from defeat through 
interstate commerce of the action they 
may take in relation to maximum hours, 
minimum wages, and child labor.” 

While the odds seem to be in favor of 
passage, still assuming two more weeks 
of the session, a complicating feature is 
the effort to tack on the anti-lynching 
bill as a rider. This was attempted but 
failed with the train-length bill which 
passed the Senate. 

Further action on the court plan seems 
cut and dried, now that the Supreme 
Court is untouched and the main pur- 
pose is to expedite decisions on the con- 
stitutionality of acts of Congress. There 
is still talk in the House of trying to 
restore the original plan. But adminis- 
tration leaders doubtless realize that this 
would take them back to the same 
impasse they were approaching before 
Senator Robinson’s death; would bring 
down upon them a new flood of adverse 
speeches and public comment. 

Aside from this, there remains the 
Third Deficiency Appropriation; a possi- 
ble sugar bill, perhaps merely an exten- 
sion of existing law; plugging of tax 


loopholes yet to be introduced, and a 
few other items with the possible in- 
clusion of regulation of air transport 
and of gas. So the field of action seems 
limited. Inevitably much will go over 
till next year when all bills retain the 
status which they will have reached by 
the end of the session. 
* * * 

MACHIAVELLIAN is one of the ad- 
jectives much used in describing the New 
Deal’s legislative program in toto. Gen- 
eral Johnson led off some weeks ago 
by commenting upon the designs of 
‘“Machiavellis” within the government. 
Others have specifically ascribed to 
Presidential advisers like Corcoran and 
Cohen the intention of building dictato- 
rial powers—not dangerous, the com- 
mentators piously add, in the hands of 
Mr. Roosevelt, but a michancy weapon 
to leave for his unknown successor. 

It can scarcely be denied that the 
pending proposals do fit into a pattern, 
vastly changing our form of government 
and breaking down the checks and bal- 
ances against one-man rule. It is diffi- 
cult to ascribe this to coincidence in the 
light of what has gone before. At the 
outset of the New Deal, the NRA, AAA, 
relief agencies, and the billions for 
Presidential allocation made toward a 
power greater in some respects than 
that which would result from this year’s 
bills. As a sort of double check, several 
Federal corporations were chartered— 
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some secretly—with authority to do any- 
thing. 

But NRA and AAA fell before the 
High Court, largely because of faulty 
draftsmanship, in the opinion of many 
lawyers. The discretionary funds were 
spent and the corporations ran afoul of 
the Controller General before they 
could start to function. To abridge fhe 
power of the Court and of the Con- 
troller would prevent such frustrations 
in future. 

The point is, however, that the original 
failure might not have come had the 
staff work been smarter. Poor staff 
work on the court bill has been obvious. 
The menace of the ‘Machiavellis,” if 
such there be, is to be viewed with this 
in mind. The prowess of Niccolo Machia- 
velli as statesman ana negotiator is 
much overrated. His reputation is based 
largely on a book, “The Prince,’ which 
he presented to Lorenzo with the hope 
that his talents would be recognized. He 
didn’t get the job. 

x * co 

A CURIOUS PAMPHLET has been 
circulated among the Washington press 
which shows the extremes to which 
some propagandists will go. It purports 
to be written by the ghost of Senator 
Robinson to warn the American people 
against the New Deal. The anonymous 
material which circulates here within a 
year would make a strange collection. 

* * * 

NATIONAL LEGISLATION for the 

week ended July 26: 


ENACTED—Pub208 (HR7493)—Army non- 
military approp. Approved Jul 19. 

Pub209 (HR6763)—Extend 3%% Fed land 
bank interest one year. Passed over veto 
Jul 22 

. ” . 

PASSED BOTH HOUSES—S1972—Auth 

Secy War to give samples of equipment 
to prospective mfgrs. Passed H Jul 19. 

$2067—Eastablish Natnl cancer institute. 


Passed H Jul 23 

$2193—Auth constructn light auxil Naval 
vessels to total of $50,000,000. Conf rept 
filed Jul 21 

HR6958—Interior approp. Final amend- 
ments up for agreement. 

HR 7472—District of Columbia tax bill. 
Passed S Jul 23 with Miller-Tydings resale 
price maintenance bill attached in S as 
rider 

PASSED HOUSE OF ORIGIN—S69- 
Limit length of freight trains. Motion to 
attach anti-lynching bill as rider defeated, 
41 to 34. Jul 26. 

$2215—-Make permanent’ Frazier-Lemke 
farm bankruptcy act. Passed S Jul 22; to 
H Judic. 
$2473—Dispense with formality of oath in 
income tax returns. Passed S Jul 22; to 
H Ways & Means. 

SRes145—Increase membership of commit- 
tee to study unemplt and relief by two 
Senators. Agreed to Jul 22. 

HR5969—Bankruptcy act for taxing agen- 
cies such as drainage districts, school dis- 
tricts and municipalities. Rptd S Jul 28. 

HR 7051—Omnibus rivers and harbors bill. 
Rptd S Jul 22 

HR7642—Bonneville project completion and 
operation. Passed H Jul 26. 

HR 7646—Yazoo River flood protection 
$24,877,000. Rptd S Jul 22. 

* z x 


BILL RECOMMITTED — $1392 — Court 
plan. To S Judie Jul 22. 
* > * 

BILLS REPORTED—S589 (Truman) Jul 
23—Prohibit intrstt driving of motor ve- 

hicles by unlicensed operators 

$988 (Copeland) Jul 22—Retirement sys- 
tem for Foreign Commerce Service 

$1685 (Wagner) Jul 22—Wagner housing 
bill 

$2092 (Bone & others) Jul 22—Bonneville 
completn and operatn. See also HR7642 
passed H 

$2638 (Copeland) Jul 22—Amend Flood 
Control Act of 1936 to permit localities to 
contribute sums in excess of designated 
amounts and to receive refunds when full 
amounts are not used. 

$2789 (Bilbo) Jul 23—Regional research 
laboratory for industrial uses Southern 
farm products 
SJR183 (Thomas, Okla) Jul 26—Consent to 
interstt compact to conserve oil and gas 

HR7187 (Steagall) Jul 23—Amend Sec 12B 
Fed Res Act for uniform rule of subroga- 
tion by FDIC as to stockholders’ double 
liability. 

HR7873 (Mead) Jul 19—Foreign air mail. 

HR7909 (Jones) Jul 22—General revisions 
of farm credit laws 


The New Deal and Revival of Mercantilism: 
Why Mercantilism Failed 


Continued from Page 171 


emphasis of the New Dealers on the 
supply side of money coincides exactly 
with that of the Mercantilist thinkers 
and leaders. 

It is true that the present administra- 
tion has deviated from the foreign-trade 
policies of the former era, but, on the 
other hand, the trend toward freeing 
this country from the shackles of the 
tariff has been accompanied by increased 
restrictions on the flow of interstate 
commerce. It-is also true that in a 
number of European countries where 
dictatorships prevail without camou- 
flage the return of Mercantilism has 
been much more nearly complete. There 
the increase in population has been more 
strongly emphasized and the restrictions 
on the individual citizen more severe, 
even getting down to rationing of food 
and control over types of food consumed.6 
Yet this provides no excuse for the ten- 
dencies toward an absolute State in this 
country. 

One cannot help but agree with Presi- 
dent Roosevelt when he states that 
change has occurred in our economic 
life. That change, however, is not nearly 
so rapid nor far-reaching as the evolu- 
tion of the world from a local to a na- 
tional economy, as the changes involved 
in the rise of national political bodies 
and the decay of the guild cities and 
feudal manors. Yet the President’s con- 
sistent use of centuries-old remedies for 
the “‘ills’’ of a modern economy cannot 
but provoke wonder and doubt over their 
efficacy. 


“One is reminded of the Politica) Lent, 
introduced into England in 1549, obligating 
the people to eat fish instead of meat on 
certain days of the week 


Mercantilism fell because it involved 
coercion. It was, therefore, subjective, 
undemocratic. Laissez-faire displaced 
Mercantilism. 

Laissez-faire substituted utility (sat- 
isfactions) for duty as the prime moti- 
vating force of man’s economic efforts. 
It agreed that the individual knew his 
own interests better than any govern- 
ment. By advocating freedom of action 
it tended to supplant subjectivity with 
objectivity. This was real economic de- 
mocracy. 

Laissez-faire limited the powers of the 
State to the maintenance of law and 
order, to foreign policy, to legislation 
and to the administration of justice, and 
placed the individual on a par with gov- 
ernment. And it should be remembered 
that the aims and goals of Mercantil- 
ism, laissez-faire and the New Deal are 
one and the same—the greatest good for 
the greatest number, or the more abun- 
dant life. Only laissez-faire differs in 
the methods of achieving the goal. 

Rather than continue its steps back 
toward the Dark Ages, would not the 
New Deal address itself to better purpose 
to a policy of ‘‘neo-laissez-faire’? The 
changes in the modern economy would 
then be met by a small addition to the 
functions of the State. These additions 
would have the national government 


‘strictly restrain all monopolies of both 


the employer and the employe, pass no 
legislation whatever in favor of business 
men or groups of business men, of work- 
ers and farmers, and regulate all natural 
monopolies where competition cannot 
obtain. They would have the government 
aim at the general abolition of the tariff. 


HR 7931 (Bullwinkle) Jul 21—Establish 
Natnl Cancer Institute. Laid on table Jul 
23; S2067 passed in lieu. 

HJR321 (Tobey) Jul 23—Consent to mini- 
mum wage compact, Mass, NH & RI. 

: * ” 

NEW BILLS—S2790 (Hitchcock)—Agri & 
Forestry—Amend AAA Act for levy on first 
sale of farm commodities, soil conservation 
program, etc. 

$2793 (Wagner) Agri & Forestry)— 
Amend U S Grain Stds Act 1916. 

$2817 (Copeland) Commerce—U S _ pur- 
chase air-navigation facilities established 
by air-mail] contractors on their contract 
routes. 

$2818 (Moore) Interstt Com—Bus and 
truck transportn within contiguous cities 
deemed intrastate despite intervening Stt 
lines for purposes of Motor Carriers Act. 

SJR180 (Bridges & Berry) Military Af- 
fairs—Create joint Cong committee on con- 
servation of iron ore and steel and iron 
scrap. Companions: HJR451 (White) and 
HJR452 (Lamneck) Rules. 

5JR182 (La Follette) Educ & Labor—Make 
facilities of Council of Stt Govts available 
to Fed Govt. Companion: HJR448 (Voor- 
his) Judic. 

HR7912 (Ellenbogen) Flood Control—Re- 
duce contrbutns of Stts and communities 
under Flood Control Act of 1936. 


HR7913 (Chapman) Interstt & Forn Com- 
Food & Drug amendments 

HR7935 (Doughton) Ways & Means— 
Amend administrative provisions of tariff 
act. 

HR7939 (Randolph) Interstt & Forn Com 
Interdepartmental committee to study eco- 
nomic effects of technological develop- 
ments. 

HR7967 (Kopplemann) Military Affairs— 
Stop exports of iron, steel and scrap except 
under license. 

HR7970 (Mrs. Jenckes) Interstt & Forn 
Com—New draft of Truth in Fabrics bill 

HR7971 (O’Connell, Mont) Labor—Regu- 
late interstt com in goods produced under 
hazard of silicosis and dust diseases. 

HR7972 (Jones) Agri—New draft of main 
farm bill for ever-normal granary, etc. 

HR7984 (Randolph) Postoffice & Post 
Rds—Auth mail transport by plane on star 
routes over difficult terrain 

HJR453 (Mead)—Labor—Invstg conditions 
producing unfair discrimination on account 
of age in pvt and govt emplt 

HJR456 (Boren) Interest & Forn Com 
Consent to interstt compact to conserve oil 
and gas. Companion to SJR 183 rptd in S 

HRes282 (Dies) Rules—Invstg un-Ameri- 
can propaganda 

HRes284 (Kramer) Rules—Invstg cam- 
paign expenditures of candidates for House 
in 1938 election 


Recent Books on Commerce and Finance 


BUSINESS LAW DECISIONS 

This brings together in handy form 
the full texts of the leading decisions af- 
fecting business, except taxation, hand- 
ed down by the United States Supreme 
Court during its October Term 1936. In- 
cluded are the cases popularly known as 
the “Wagner Labor Act,’ “Social Se- 
curity,” “PWA,” “Washington Minimum 
Wage Law,” “Fair Trade Act,” “Cor- 
porate Reorganizations,” “Railway La- 
bor Act,” “Frazier-Lemke Act,” ‘Gold 
Clause,” and thirteen others. 

These decisions include some of the 
most significant ever reached by the 
Supreme Court. Constitutional questions 
of moment, affecting vital functions and 
activities of Federal and State agencies, 
were before the court, and its reasonings 
and findings on these points make the 
decisions historic. This book is of un- 
usual interest and value for the recent 
“liberal” constructions and interpreta- 
tions. (Commerce Clearing House, $1.) 

* * * 
ECONOMIC PLAN NING AND INTERNATIONAL 
ORDER 
By Lionel Robbins 

The voice of one crying in the wilder- 
ness. Yet of vast reassurance to those 
wandering, mentally, in the wilderness 
of essentially nationalistic economics, 
dissenters from which are so almost uni- 
versally the object of ridicule that they 
begin to doubt the authenticity of their 
“heritage of generations of subtle and 
disinterested thought.”’ 

Lacking the narrative force of The 
Great Depression, with its sparkling 
rapid-fire comment on matters of prac- 
tical policy, this book makes up for its 
absence of popular appeal by its pro- 
fundity, by the deadly courage with 
which its meets and batters down the 
arguments of the economic planners, and 
by the candor with which it rejects argu- 
ments against economic planning which, 
though possibly of much persuasiveness 
with the public, are either vulnerable to 
the shafts of the “planners” or are basi- 
cally unsound. If The Great Depression 
had not already stamped Professor Rob- 
bins as one of the great economists of 
all time, this book would unquestionably 
do so. 

What is liberalism and who are the 
true liberals? In this country we have 
been badly off @® track on this ques- 
tion, and we have only begun, possibly, 
to get back on the track via the nation- 
wide controversy over the court bill. 
Robbins shows clearly that the true lib- 
erals are not the planners, national or 
international; industrial, commercial or 


monetary. He examines the claims ot 
economic planning from every important 
standpoint, and from every important 
standpoint, as advanced by the self-styled 
modern “liberals,” it stands condemned 
on almost every count. 

But that is not all. He advances a 
positive program for dealing with cur- 
rent economic problems, national and in- 
ternational, industrial and monetary, on 
the basis of sound, really liberal prin- 
ciples. He clarifies the main problems 
with exceptional skill, with a healthy 
disregard for the stepping-on of toes. No 
compromise with intellectual dishonesty, 
with flabby reasoning, with popular 
shibboleth. 

Professor Robbins is of course under 
no illusions that genuine reform can be 
accomplished short of generations of ef- 
fort. Nevertheless: 


Nationalism is something which must 
be surpassed. There was probably never 
a moment in the history of the world 
when such a task seemed so difficult to 
accomplish. But it can be accomplished 
if our hearts and minds tell us that it is 
necessary; and it must be accomplished 
if all that we regard as most valuable 
is not to perish in the wreck of our com- 
mon civilization. (Macmillan, $2.50.) 


Copper Production 


Continued from Page 173 


its statistics here. I have shown previ- 
ously? that secondary copper has no di- 
rect relation to production of primary 
copper but that it is a direct function of 
consumption. It has been shown that 
while various factors may change the 
rate of flow of secondary these factors 
do not alter the total production and the 
production of secondary over a long pe- 
riod of years has equaled 25 per cent of 
the total copper consumption. There is 
no reason to expect this ratio to change 
in the near future. Secondary copper 
has been included in all my consumption 
figures herein where the statistics are 
available. They are not available in de- 
tail in this country prior to 1917 and 
there are no comparable statistics for 
foreign secondary. Nor is it necessary 
here to go into secondary copper per se 
in considering the price structure about 
to be discussed because I shall consider 
consumption figures including secondary 
and average prices including secondary. 
I only mention secondary in a separate 
paragraph to anticipate a possible cap- 
tious criticism of its omission. 


¥ “Secondary Copper,’ by Percy E. Bar- 
bur, published by the Mining and Metal- 
lurgical Society of America, 1936 
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Financial Markets: Stores, Utilities and Oils Rise 


TOCK prices have declined some- 

what during the past week. The 

recession has apparently repre- 

sented largely a technical reaction 
from the advance which began at. the 
close of June, but a number of moder- 
ately unfavorable news items published 
during the week have undoubtedly con- 
tributed to the reactionary tendency. 
The market’s decline has been orderly in 
character and the volume of trading has 
been light. 

The week under review began last Fri- 
day with an advance. The upward ten- 
dency continued until Monday morning, 
when a gradual recession began. The 
market maintained this character until 
the last hour on Wednesday, when the 
pace of the decline was accelerated. On 
Thursday the general level of prices 
changed little. 








| WEIGHTED AVERAGE OF 8 LEADING 
= INDUSTRIAL STOCKS 





150 














High. Low Last. 
See We co. cee Sooe 145.2 143.1 144.1 
eee ER ose ees 145.3 144.0 145.3 
MRS sons eo veces 145.3 144.1 144.7 
pa, eae 144.9 143.7 144.3 
We Ms ie en te 144.3 141.8 142.2 
July 29. 143.4 141.6 162.6 


The most substantial declines of the 
week have been in Carrier Corp., General 
Motors, Chrysler, Republic Steel, du 
Pont, Baltimore & Ohio, New York Cen- 
tral, Southern Pacific and Southern Rail- 
way. The independent motors, Bethlehem 


Steel, General Electric, the container 
stocks, the store stocks, the coppers, 
tires, utilities, Eastman Kodak and 


Johns-Manville have experienced only 
small price changes. Loew’s has ad- 
vanced against the general reactionary 
tendency. 

News of the week was moderately un- 
favorable from a financial market stand- 
point. Increasing military activity in the 
Far East may be regarded as an unfavor- 
able factor in the general outlook. Dis- 
cussion of the Black-Connery Wage and 
Hour Bill in the Senate directed atten- 
tion to the possible unfavorable effects 
of Gcvernment restrictions on industry. 
The passage of a measure limiting the 
number of cars in freight trains to 
seventy, combined with further discus- 
sion of a railway wage increase, empha- 
sized the uncertainties in the outlook for 
the railroad group. Railroad earnings 
statements for the month of June were 
published by a number of roads and indi- 
cated rather greater recession, on a sea- 
sonally corrected basis, as compared 
with June, than had been anticipated. 

‘The market recession of the past week 
can be easily explained on technical 
grounds. Prices had been advancing 
since the close of June and a rise of this 
duration is often followed by downward 
readjustment. That the combination of 
technical influences and _ unfavorable 
news produced no greater decline than 
it actually has can be accepted as an 
indication of underlying strength in the 
stock market, if there is no further de- 
cline during the coming week. 

It is interesting to observe that the 
past week’s decline has been unusually 
irregular in character. Although a num- 
ber of motor, steel and railroad stocks 
have experienced moderate reactions, in 
other sections of the list the general 
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THE ANNALIST WEIGHTED AVERAGES OF GROUP LEADERS | 


BY CALENDAR WEEKS- LAST POINTS PLOTTED COVER FIRST THREE DAYS OF CURRENT WEEK 











trend of prices has been horizontal, and 
in a few cases stocks have actually 
gained ground. This behavior may be 
vegarded as a confirmation of underlying 
technical strength, but with the reserva- 
tion that the market’s technical position 
is something that could easily be altered 
at any time. Further unfavorable news 
could, of course, bring out a larger volume 
of stock that might depress prices much 
more substantially. 

The stock market as a whole has re- 
covered a good proportion of its March- 
June decline, but is still appreciably 
below the high point reached last March. 
The best recoveries, in relation to the 
March-June decline, have been in the 
steels, electrical equipments, American 
Can, Montgomery Ward, Sears Roebuck, 
Penney and the oils. The farm equip- 
ments, Eastman Kodak and Loew’s have 
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AVERAGE PRICE OF TEN HIGH- 
GRADE RAILROAD BONDS 


$$$ 1t—<$£_$<__—$§_—__— 
July. June. May.. Apr. Mar. Feb. 
48.. .... 110.02 108.65 .... 107.22 111.09 
19..110.68 109.91 108.74 108.41: 107.68 111.72 
20. .110.55 .... 108.99 108.45 107.65 111.56 
21..110.60 110.04 109.12 108.36 Cathe e 
22. .110.54 109.91 109.30 108.11 107.70 
23..110.61 109.75 .... 107.91 107.65 111.37 
24..110.64 109.91 109.52 107.81 107.90 111.20 
25 ea 109.66 .66 108.45 111.08 
26..110.74 109.49 109.52 107.40 sas 0.85 
27. .110.78 .... 109.50 107 108.50 111.18 
28..110.71 108.92 109.36 107.35 ada a 


actually succeeded in advancing into new 
high ground. A long list of preferred 
stocks have risen substantially. 

The container stocks have given a 
reasonably good account of themselves 
over recent weeks, thus reversing the 
tendency that prevailed during the first 
half of the year. This improvement is 
apparently the result in part of the 
favorable crop outlook. It also reflects 
some improvement in competitive condi- 
tions in the industry. It will be recalled 
that, with the entrance of the can com- 
panies into the beer-container business 
in 1935, general competition in the in- 
dustry increased, partly as a result of 
reprisal measures by the bottle manu- 
facturers. 

The railroad stocks have reacted more 
than the rest of the list during the past 
week. This weakness is apparently the 


* result of unfavorable news. It may also 


reflect uncertainty concerning the ex- 
tent of the expected advance in railroad 
wages. It has been assumed that part 
of this wage increase will be offset by 
increased freight rates, but there is 
evidently less uncertainty concerning the 
rise in wages than in freight rates. 
During the past several years pes- 
simists have been fond of elaborating on 
the possibilities of heavy sales of Amer- 
ican securities by Europeans, or by some 
other group, such as might result from 
some unfavorable event, and have em- 
phasized the probable effect on prices 
of such sales on present thin markets. 
To some extent these fears may perhaps 
be exaggerated, for a decline in price 
would in itself tend to discourage selling 
and would bring in buying. It cannot 
be denied, however, that the present 
thinness of the market in many stocks 
does present real elements of danger. 
A. McB. 
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The Week in the Commodities: Cotton and Grains Off 
But Livestock Moves Up 


ITH the notable exception of 
cotton, most commodities spent 
another week marked by small 
price changes and dull trading. 

Most of the speculators in the commodity 
markets are apparently enjoying a self- 
appointed holiday and even trade de- 
mand is small in the majority of cases. 
The Annalist Index of Wholesale Com- 
modity Prices was unchanged at 95.2 
(1926100). Losses in the grains, cotton 
and certain dairy products were offset 
by higher prices for all divisions of live- 
stock and a long line of food products. 
DAILY COMMODITY PRICES fal 
Moody’s Jones 
-—-—- Spot Prices — pot Future 
Cotton. Wheat. Corn. Hogs. Index. Index. 
Suly 21..12.17 1.33 1.28 12.32 207.7 69.68 
July 22..12.14 1.29% 1.23%, 12.46 207.4 69.22 
July 23..11.80 1.30% t 12.55 207.7 68.95 
July 24..11.72 1.29% 


ly 26.11.40 1 28% 1.25n 12.65 205.6 67.27 
toy 97..11.57 1.30% 1.23n 12.55 206.0 67.90 
tNo offers. n Nominal. aie 

— Middlin upland, New or 

Wheat No. 2 aa «. ij. f., domestic, New 
York. Corn—No. 2 yellow, New York. Hogs 
—Day’s average, good and choice, Chicago. 
Moody’s Spot Index- _Fifteen siable com- 
modities; Dec. 31, 1931 = 100.0 (March 1, 
1933 — 80:0). Dow-Jones Futures _ Index— 
Eleven staple commodities; 1924-26 — 100.0 


WEEKLY FOREIGN WHOLESALE 
(Measured in currency of country: 22 pri- 
mary commodities in terms of gold) 


Primary 
Ger- C’mod- 
Canada. U.K. France. many. ities 
Base -1926. 1926. July.’14. 1913 1928 
Day compiled. .Fri Sat Sat Wed. Sat 
Week Ended: 
1937. . 

e 5 . 84.4 83.0 5 106.1 54.7 
oar 12 .. 84.1 82.3 530 106.1 53-7 
June 19...... 84.2 82.6 5 106.0 *53.1 
same TH. ....:: $4.8 aH 537 oe og 
July 3 .. 86.2 3. t J 54.3 
Sely ene 0 83.4 i 106.3 94 
July 17.. 87.7 83.7 571 106.4 

+Revised. tMarkets closed on account of 
franc crisis. 
COTTON 


Cotton futures broke more than 1 cent 
a pound last week before reaching any 
support. On Wednesday the local cotton 
markets were soft on weakness in Liver- 
pool and offerings both by disappointed 
speculators and trade interests. The de- 
cline became precipitous late last Friday 
when it was reported that President 
Roosevelt had said that the current cot- 
ton crop of an estimated 14,500,000 bales 
illustrated the needs for economic con- 
trol. He is said to have also declared 
that should next year’s cotton crop be as 
large as the present one, cotton would 
decline to 8 cents again. Cotton has not 
sold at 8 cents since 1933. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 
round as half, linters excluded: as 
reported by the New York 
Cotton Exchange) 

—Wk. End. Thursday— Year's 
Jv1.22, Jul.15, Jul.23, Ch'ge 
1937. 1937. 1936. P.C. 
Movement Inte Sight: 


During week..... 68 54 78 — 12.8 

Since Aug. 1 .*13,128 «<-  + Gi 
Deliveries ar Week: 

To domestic mills 7 71 121 — 38.0 

To foreign mills. 100 x4 85 + 17.6 

To all mills...... 175 155 206 — 15.0 
Deliveries Since Aug. 1: 

To domestic mills*8,122 ... 6177 + 31.5 

To foreign mills. *5,334 §,021 — 11.4 

To all mills.... .*13,456 . 12,198 + 10.3 
Exports: 

During week..... 18 17 +164.7 

Since Aug. 1.....*5, 483 . 5,994 — 8.5 
World Visible Supply 

(Thursday): 

World total...... 2,924 3,031 3,405 — 14.1 

Week’s oueaee.. —107 —101 —128 : 

U. S. A. only.... 1,904 1,956 2,500 23.8 
Certificated Stocks: 

Thursday ae 39 39 13° 4+200.0 

*Adjusted. 


Following these reports wild selling 
broke out in the cotton market and 
prices broke more than 40 points before 
the close of trading. Some support was 
noticed around the, 11%-cent level, but 
liquidation was so intense that prices 
faded quickly away. The selling con- 
tinued on Saturday and Monday with all 
options breaking the 11-cent level on the 


first day of this week. Dealings were 
large. 

The selling which has been witnessed 
in the cotton markets during the past 
week or so has not been confined to the 
United States. The prospects of an un- 
usually large crop here, together with 
the increased acreage and production 
abroad has made bulls on cotton scarce 


not only in the United States, but also 
in the markets of Europe and the 
Orient. Both cotton speculators and trade 
interests are apparently convinced that 
the unusually large world crop expected 
next year calls for a downward adjust- 
ment in prices. 

Although President Roosevelt is cred- 
ited with saying that another crop of 
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COMMODITY PRICES (1926100) 





933 934 1935. 936 ru AM 937- 
1. 2. 3. 4 6. 4. ds. 
Farm Food Te-tile Building Chem- Miscel- All Com- 
1936. Products Products. Products. Fuels Metals. Materials. icals. laneous modities. 
July 28 : 86.9 80.9 70.9 91.0 88.9 66.2 85.8 68.1 84.2 
1937 
July —_— 105.7 85.1 79.8 90.7 108.8 70.5 88.1 79.4 95.3 
July 13. ss aoe 85.5 79.7 90.7 108.9 70.5 89.8 79.1 95.4 
July 20....... 105.2 85.1 ‘79.0 190.7 109.0 70.5 89.8 = 4 95.2 
i a. Sere 103.5 85.7 *78.4 *91.4 108.9 70.5 89.8 95.2 
1936. 
July . , 85.7 79.9 70.5 91.0 88.7 66.2 85.8 68.1 83.6 
1937. 
May ‘ . 102.0 80.4 83.3 90.1 108.6 71.2 87.8 81.1 93 5 
ON ere ee 100.1 81.8 80.7 89.8 108.6 71.0 88 1 79.7 93.2 
NT er 85.3 79.3 90.9 108.9 70.5 89.8 79.3 95.3 
Per cent change from: 
Last week.... — 1.6 + 0.7 - 0.8 + €.8 — 0.1 0.0 0.0 — 0 0 


9 0. 

A year ago. | +19.1 + 5.9 +114 + 0.4 +22.5 + 6.5 + 4.7 +15.9 +13.1 

°Preliminary. Index completely revised; for back figures see THE ANNALIST of July 
48. 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 





: is oy 1937. Jay 20, 1937. July 28, 1936. 

Wheat, No. 2 red, c.i.f., Sree Sy eee: — = 324 $1.23 
Corn, No. 2 yellow (bu.). enor ainane mle SOL 123.4 1.38% J 
Oats, No. 3 white (bu.)....... 385% AT 4T% 
Rye, No. 2 Western domestic, c.i.f. (bu.). 1.04% 1. 024 .825 
Barley, malting (bu.). pan ae 6 on .85 n ‘9014 1.02% 
Flour, Spring patents (bbl. »: -++. 6.85-7.15 7.20-7.60 6.85-7.10 
Cattle. good and ~~, heavy ‘steers, aver- 

age, Chicago (100 lb 14.91 14.47 $9.09 
Hogs, good and Pe average. “Chicago 

SOIR, swine se eiteiamae tani pemuccie Tee 12.16 10.69 
Beef, Westin dressed steers, 700 Ib. and 

up, good and choice, aa _ :)..-.. SRes 20.62 $14.00-15.00 
Hams, smoked, 10-12 Ib. (Ib.)........--.---- 5M, = §.15% 
Pork, mess C00 UD.) ..... « «..0.0.-cccccncccecsice 36.1243 36.12% 31.00 
Bacon, No. 1 dry cure, 6-8 tag (100 Ib.)..... 29.00 15 
Lard, choice Western (100 Ib.).........---+-- 12.55-12.65 12.75-12.85 11.35-11.45 
Sugar, raw, duty-paid (lb. aps cis atarcensaiee! os E 4, 03%, .0365 
Sugar, refined (Ib.)........... Poker oeeks 047 ‘0470 0475 
Coffee, Santos, No. 4 (lb.). -114%-.115, 11% .094%4-.09% 
Cocoa, Accra (Ib.)....... .0805 OT95 .0645-—.0650 
Cotton, oe upland RE Ore ee Ped -1236 -1310 
Wool, fine staple territory (!b.)........---.- 1.01 86% 
Silk, 78% seriplane, Japan, 13-15 oc Sees 1'95-2.00 1.96-2.01 1.69-1.72 
Rayon, 150 denier, first ae? er j .63 60 
Worsted yarn, Bradfor 2-40s, halfblood 

Ce | en ener en 83%, 1.83% 1.48 
Cotton yarn, carded 20-2 warp (Ib.)......... 281, E ty 
Printcloth, 38%4-inch, 64-60, 5.35 (yd.)........ 06-.0614 06%%-.06% 0 
Cotton sheeting, brown, 36-inch, 56x60, 4.00. 

unbranded double cuts (yd.). os 07%-.08 .08 0734-.07% 
Hides, light native a Chicago 7 17% 16% 1 
Leather, union backs (Ib.)........-.. 40 40 33 
Rubber, plantation ribbed smoked sheets 

SS REAP errr ree rr ee ‘ ; 8), 19 16 fs 
Coal, anthracite, chestnut (short ton)...... 5. 5.50 6.30 
Coal, bituminous, Annalist composite, 19 

POKER AGE RODD « «<5 «asic dn 350 9.0:0:6 95 928 50050 “2.171 #2.151 ‘ 
Petroleum, crude, at well, Oil, Paint and 

Drug Reporter avg. for 10 fields (bbl. yf. 1.399 1.399 1.286 
Gasoline, at refinery, Oil, Paint and Drug 

Reporter avg. for 4 refin’ y centers (gal.)t 05!) -0544 .0555 
Pig iron, Iron Age composite (gross ton). 23.25 23.25 18.84 
Finished steel, Iron Age composite (100 Ib.) 2.605 2.605 2.159 
Steel scrap, Iron Age composite ge ton). 20.08 19.17 13.67 
Copper, electrolytic, delivered Conn. (Ib.). 14 14 S 
Copper, export, c.i.f. (Ib.)...... -1420-.1435 -1405-—. 1415 0945-.0950 
7 eee a -06 .06 j 0465 
Tin, Straits (Ib.)........ 594% 60% 42 
Zinc, East St. Louis (lb.). 07 -07 04: 
Silver, Handy & Harman official (oz.)...... 44%, 44% 44%, 


tPrices for previous Friday. §1936—Cattle and beef: average of choice only; hams: 
picnic. {Not available. *Preliminary. *Revised. n Nominal. 


INDEX OF WHOLESALE 








14,500,000 bales next year would bring 
8-cent cotton again, it seems worth 
pointing out that for several years prior 
to the depression the United States pro- 
duced 15,000,000 bales, on an average, 
and cotton prices did not drop to 8 cents. 
As a matter of fact, from 1922 through 
the better part of 1930 cotton never re- 
ceded below the 12-cent mark. Then, too, 
consumption of cotton is now at the high- 
est levels in history and that factor will 
play a very large part in determining 
the future course of prices. 

October cotton lost about a cent a 
pound during the week ended Tuesday 
to close at 11.17, after being as low as 
10.84. The May option also lost about 
a cent to close at 11.31, after touching 
10.93. Spot middling lost 79 points and 
closed at 11.57. 


THE GRAINS 

Excitement in the grain markets 
shifted from the wheat pits to the trad- 
ing in corn futures. Speculators in 
wheat have assumed a more cautious 
attitude following the performance of 
the grain last week. A near collapse 
in wheat saw prices drop as much as 14 
cents in the calendar week ended July 
24, with five-cent price swings the order 
of the day. In the early part of the week 
under review wheat prices worked tower. 
By Saturday the July option was selling 
under $1.20 a bushel, down more than 8 
cents in six trading sessions. Quotations 
slid still lower on Monday, when the near- 
est option sold at $1.165% before recov- 
ering. From its recent high, July wheat 
has lost almost 15 cents a bushel. 

MOVEMENT OF CANADIAN WHEAT 
(Thousands of bushels, flour not included; 


as reported by the Dominion 
Bureau of Statistics) 
—Week Ended — Ve."s 
Jul.16, Jul.9, Jul.17, Ch’ge 
1937 1937 1936 P. Cc 
Exports During Week: 


eri: ee ey 
Total ........... 2,204 1,810 4,861 —54.6 
ee ae 1,796 . 165,049 —14.1 
PS OS. ACS... 42°458 . 48,485 —12.4 
ee 184,048 ... 213,534 13.8 


In Store (Friday)s: 
In Canada .. . 33,142 35,594 117,092 —71.7 
InU. S.A 4,836 5,007 17,620 —72.6 


Ta 37,97 40,600 134,712 —71.8 

tFor consumption and for milling in bond 
for re-export as flour; overseas wheat ex- 
ports via U. S. A. included in overseas. §In 
elevators and in transit. 


A bullish Spring wheat report on 
Wednesday resulted in a spurt in prices 
for a short time, but traders showed 
their caution when they refused to “fol- 
low up” the rally. Current unofficial 
forecasts indicate a Spring wheat crop 
of between 100,000,000 and 125,000,000 
bushels, as compared with the July 1 
government estimate of 150,000,000 
bushels for the four leading Spring wheat 
States and 218,000,000 bushels for the 
country as a whole. 

July wheat closed on Tuesday at 
$1.22%%, up about 1% cents on the week. 
The December option, however, closed at 
$1.18, down more than 5 cents 

Wave after wave of liquidation swept 
over the corn market, especially in the 
July option. From the high reached in 
the week ended July 24, July corn has 
plunged down 30 cents, reaching a low 
in the early part of this week under $1 
a bushel. Favorable weather in the Corn 
Belt indicates that this year’s crop may 
reach 3,000,000,000 bishels. Although 
this report was available last week, 
prices started their sharp drop when it 
was announced that 500,000 bushels had 
been tendered in settlement of the July 
contract. 


Corn traders now have a bad attack 
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of ‘nerves’ and even bullish news has 


but little effect upon prices. At Tues- 
day’s closing, July corn was down 20% 
cents in a week. September and Decem- 
ber options also suffered with July, but 
not nearly as much. On Tuesday, Sep- 
tember was off 9% cents, while Decem- 
ber only declined 2% cents. Speculators 
who had been trying to form a squeeze 
in July corn were taken completely off 
their feet when it was revealed that there 
was 650,000 bushels of cash grain in 
Federal-license warehouses. The at- 
tempted squeeze then failed miserably. 


WORLD WHEAT SHIPMENTS 
(Thousands of bushels, flour in equivalent 
bushels of wheat; as reported 
by Broomhall) 
~Week Ended— ——Aug. 1 to—— 
July i7, July 18, July 17, July 18, 





From: 1937. 1936. 193% 1936. 

North America. 2,575 5,720 205,010* 223,856 
Argentina ..... 670 161,337 546 
Australia ...... 1,12¢ 848 104, = 104,589 
Russia Nil Nil 29,712 
Danube 120 1,056 78,616 21,969 
DOE éckewesoes 544 15,152 632 
CRUE eines 424 416 17,720 25,944 
Total. . 5,453 8,688 582,685* 475,239 


‘Including an official revision of 1,568,000 
bushels added to the totals but not distrib- 
uted by weeks. 

For the second week in succession, 
oats were under heavy fire. On top of 
last week’s decline of more than 6 cents, 
the July option closed at 314% on Tues- 
day for a net loss of more than 5 cents. 
Losses in the longer term contracts were 
not so pronounced. 

After declining more than 7 cents to 
about 83 cents, July rye rallied sharply 
to close at 92 cents on Tuesday, up a lit- 
tle more than a cent on the week. Other 
rye options were lower during the week, 
but losses were not as large as in other 
sections of the grain markets. 


SUGAR 

The cotton and sugar markets had 
something in common last week since 
price movements were both dominated 
by politics. Sugar traders were cheered 
by the fact that the Court Bill had been 
definitely shelved as they assumed this 
action would give Congress time to pass 
the Compromise Sugar Bill. Although 
gains were made during the week, sugar 
prices showed considerable nervousness 
as a political fight on the sugar legisla- 
tion appeared probable. 

The administration demands the ad- 
mission of unlimited quantities of refined 
sugar from Puerto Rico and Hawaii. Op- 
ponents of the administration claim that 
such importations would be most detri- 
mental to the domestic sugar industry 
and also contrary to the ideals of the 
present regime. To drop the present 
quota system would lower American 
labor standards, as domestic refiners 
would be forced to compete with the 
cheap labor of the islands. 


COCOA 

In the first few days of the week un- 
der review, cocoa prices were pushed 
higher by active demand from Wall 
Street and a renewed interest on the 
part of manufacturers. All options 
reached the 8-cent level in one of the 
broadest advances in several months. 
Trading was active. Profit-taking then 
broke out which cut earlier gains about 
in half, but left prices higher for the 
week. July cocoa closed at 7.91, up about 
25 points. Later options showed smaller 
gains, the March contracts ending the 
week about 5 points better. 


RUBBER 

Several rubber contracts made new 
lows for the season in a week marked 
by scattered liquidation. The news that 
Malayan rubber shipments in June were 
about 20,000 tons under the permissible 
total brought no buying into the market. 
According to trade sources, both Lon- 
don and New York have been buyers 
on dips, but neither showed any inclina- 
tion to bid up for contracts. The July 








COMMODITY FUTURE PRICES 


(Grains at Chicago; 








Others at New York) 


Daily Range 
October. December. January. March. => July, 1938. 
Cotton: High. Low. High. Low. High. Low. High. Low. High Ov “ysecgy Low. 
po a Se 12.06 11.93 12.00 11.85 12.01 11.88 12.07 11.91 12.10 11. 97 
. 2. ee 12.11 11.81 12.04 11.75 12.04 11.77 12.11 11.81 12.12 11.8 
ts ee 11.85 11.65 11.79 11.61 11.76 11.62 11.86 11.67 11.86 11.71 11.83 11.82 
; lS Re 11.70 11.52 11.66 11.48 11.66 11.49 11.72 11.56 11.75 11.62 .... 
jp 2 ee 11.58 11.30 11.53 11.27 11.55 11.06 11.61 11.34 11.64 11.40 11.63 11. 50 
PO Be 6c ceca 11.23 11.03 11.14 10.95 11.14 10.96 11.23 11.01 11.27 11.10 11.25 11.19 
Week's range..12.11 11.03 12.04 10.95 12.04 10.96 12.11 11.01 12.12 11.10 11.83 11.19 
July 26.. ....11.15 10.84 11.07 10.79 11.07 10.80 11.16 10.87 11.18 10.93 11.19 10.95 
f S§ 11.19 11.00 11.18 10.95 11.20 11.00 11.27 11.05 11.34 11.10 11.36 11.12 
uly 27 close. ...11.17t 11.19 11.15t 11.17 11.20t 11.27t 11.31t 11.36t 
Contract ‘ 13.68 11.05 13.93 11.56 13.94 11.70 13.97 11.85 12.95 11.89 
range | Ap.56 Nv.12 Ap.5 De.17 Ap.5b Fe.6 Ap.5 Je.14 My.24 Je.14 
July. a —December—. 
Wheat High. Low. Fe Low. High. Low. 
Ct ££. eae wane See 1.26 1.25% oat 1. avr 
; St See <<: eae 1.20% 1.21% 1.284 1.23 
- 3 aes 1.225 1.20 1.20 1.22% 1.2454 
: eee 1.228 1.17 1 122 ig 1.25 . 19% 
EE Ei cwcvasvvenees 1.20 1.1% 1.17 14 
ene 1.20% 1.19% L :20 1.18% 1.228 L 0% 
Week’s range..... 1.28 1.17 1.27% 1.173% 1.295% 1.19% 
ae OE ss 1.19% 1.16 iit 1.14 1.20 1.17 
“eee 12. 1.225% 1.18 1.18 1.164 1.20% 1.18% 
July 27 close. 4 1.22%4t 1.18%%t 1.18t 
Contract 4 1.30% 96% ms 1.05 1.31% 1.07 
range t Apr. 5 Oct. 2 July 16 June7 July 16 June l4 


Traded week ended Friday, July 16, 248,014,000 bushels; previous week, 286,116,000. 





Weekly Range 
First Two Days Week Week 
Week Ended Ended Ended 
—July 31, 1937.——_—§-_ July 24, 1937. July17,1937. 

Corn—‘New”’: High. Low. Close. High. —_ = h. ws = h. Date. 
pO 10th 1.02% t 1.29 J July 2 
Sept 99% 96% .9T%t i 12 : L 14 i 10; t 16% July 9 
Co [a har 73% t 1% .74 7 July 8 

OS aa 78,615,000 59,872,000 

Oats: 

ES iis 6 cuseo .30 31% t 41% .33 44 2 0 5 
Se .30 300 t 37 33 .38 47 yo 5 
DS hkincccs a ee 32% t .38% .34% .40 as ‘41% July 6 

PON MUON o-5. 26 at. cweeewerekss 25,741,000 19, 

Rye: 

July ........ 92 83% oat = 112 Dec. 28 
Sept. ; 80% .82t me yt 1.03% Dec. 29 
Dec 84% 82th 83% t Bn St ‘96 May 6 

Busheis cc nee 4 7. 774, 000 

Coffee—D (Santos No. ®: 

TARR Ree 28 a July 23 11.00 10.72 10.95 10.78 11.46 Feb. 14 
ES 10. 10.61 n 10.80 10.66 10.65 10.35 11.46 Feb. 13 
| eRe 10.30 10.22 10.24n 10.45 10.32 10.31 10.02 11.50 Feb. 13 
_ 10.04 n 10.25 10.14 10.12 9.93 10.63 Mar. 31 
Ma eal ny: 10.00 n 10.20 10.10 10.06 9.85 10.48 May 26 
Sal. "1938... 10.09 10.09 9.99 n dan ee 7 10.09 July 26 

Contracts traded ................... 397 284 

Coffee—A (No. 7): 

July ........Expired July 23 7.38 7.20 7.28 696 8.18 Feb. 13 
Serres | a ee 7.20 7.05 7.08 6.75 8.20 Feb. 13 
Ee ccs FE ECR ES 7.10 697 7.05 6.75 8.22 Feb. 13 
_—- peeks ... 685n 6.98 685 6.93 6.65 7.12 Apr. 7 
|) eee 6.88 6.88 6.83n a3 s.. 691 6.85 7.05 June 25 

Contracts WEY oS ceemacts ces 128 93 

Sugar—No. 3 (“‘U.S.’"): 
> ea - preg July 23 2.53 2.44 247 245 3.08 Jan. 4 
er 2.46 2. 2.52 2.53 2.44 2.49 243 3.08 Jan. 4 
c O——F——e— 3 a4 2.44 2. 2.49 2.45 2.40 2.48 247 3.01 Dec. 28 
Jan. 2.39 2.31 2.37@2.38 2.37 2.26 2.36 2.30 2.83 Jan. 27 
March 2.39 2.31 2.39@2.37 2.39 2.27 2.37 2.30 2.56 Mar. 5 

rrr 2.41 2.34 2.42@2.39 2.41 2.29 2.40 2.33 2.52 July 6 
July, 1938... 2.43 2.35 2.43@2.40 2.43 2.32 2.39 2.35 2.52 July 2 

Contracts traded ..................... 1,499 1,428 

Sugar—No. 4 (‘‘World’’): 

CO ee 1.23 20 1.214%@1.22 1.23 1.20 1.24 1.19 1.39% Apr. 5 
Nov. ........ 1.2% 1.29% 1. n ial Sabo dak .ady ore? 
pS. le ee n 1.32 1.31 1.31 1.31 1.41 Apr. 1 
Mar., 1938... 1.32 1.30 1.31 @1.31%1.32 1.30 1.33 1.28 1.44% Apr. 5 
May, 1938... 1.34% 1.33 1.34 @1.34461.35 1.33 1.35 1.304%1.45% Apr. 6 
July, 1938... 1. 1 1. 1. 1.37% 1.37 1.38 1.33 1. Apr. 5 
Sept., 1938. . 1.39 @1.40 waa oo Law bee Ld Apr. 6 
ontracts traded ..................... 959 1,152 

Cocoa 
July .Expired July 23. 8.05 7.60 7.54 7.30 13.13 Jan. 18 
Sept 00 7.7 7.91t 7.92 8.12 7.73 7.75 7.46 13.15 Jan. 18 
Bee ess wrce s 8.18 7.92 8.06t 8.27 7.89 7.91 7.62 12.86 Jan. 18 
as ea a 8.22 8.09 8.11n 8.25 8.00 7.94 7.69 12.65 Jan. 14 
Mareh ....... 8.34 8.07 8.21t 8.43 8.04 8.05 7.80 11.52 Mar. 8 

_ SO san .-- 8.32n 8.53 8.21 8.16 8.01 8.53 July 22 
July, 1938.. a 8.42 n A? ee oa .-. 8.08 July 7 

Contracts traded .:................. 2,103 1,298 

a amen x 
Sept. -17.22 17.10 17.16t 17.37 16.00 17.25 16.60 18.70 Mar. 31 
| ar 7.70 17.41 17.66t 17.79 17.00 17.64 17.09 19.00 Mar. 31 
March ...... 18.04 17.76 18.07t 18.00 17.48 19.32 Mar. 31 
June 18.16 18.16 18.38 n 18.18 17.78 ees --» 17.13 July 1 

Contracts traded ............... -.. 443 534 

Rubber—No. 1 Standard: 

EE oS cue cat 18.44 n 18.65 18.65 27.50 Mar. 30 
| Seeing ‘18.56 18.22 18. 48t 18.50 19.12 18.46 19. 2 18.85 27.46 Mar. 30 
D -+.-+.+-18.75 18.35 18.61t 18.63 19.24 18.57 19.41 19.03 27.43 Mar. 30 
— eres 18.85 18.45 18.71t 18.72 19.34 18.66 19.55 19.14 26.26 Apr. 2 

hamameas 18.68 18.60 18.81 n Ae ue 18.68 = % 19 20.37 June 25 

Comracis MEE 62 05 64 cacao ccm eeene 

Silk: 

; ae 1.89 1.87 1.90@1.91 1.93% 1.90 1.92%1.90 2.17 Jan. 13 
TERS 1.86 1.831% 1.89 1.90 1.8€4%41.91 1.87% 2.05 Mar. 17 
— tacbeune = 1.82% 1.85 t 1.89 1.844%1.90 1. 1.94% July 9 

aati tae 1.83% 1.82% 1.85 t —— 1.90 1. 1. July 7 
batracts I Sa eee ch rec cnaeandeones 912 
Wool eatin: -~** 

MRR <0 Ke.skad OT rs 2 7.38 111.0 111.0 111.0 119.4 Apr. 2 

 cceescee 113.0 112. 3 12. 7 ie 0 111.0 111.5 110.5 110.5 118.6 Apr. 5 

Be Suk wesc 112.5 112.0 in 111.8 111.0 110.1 110.1 118.5 Apr. 3 
SEY 111.5 110.1 P Oe Ore ere 

March 112.0 112.0 1120 Of 111.0 111.0 111.4 110.4 115.0 Apr. = i 

ML 04602 002 111.5 111.5 111.0@112.5 111.5 111.0 110.0 110.0 111.5 July 26 
Cottonseed Oil: 

Sept. .... 9.00 885 8.96t 9.25 8.86 9.43 9.21 111.69 Jan. 16 

[aes 8.97 8.79 8.90@8.92 9.22 8.90 9.42 9.1% 11.30 Mar. 10 

BES. Gos valeds 8.94 8.78 —— 9.25 8.86 9.38 9.15 10.22 Apr. 20 

| pees 8.95 8.80 8.93 9.28 8.84 9.37 9.22 9.96 June 2 

March ...... 8.97 8.83 8.954 9.25 8.99 9.27 9.25 9.27 July 17 

Contracis re as Soe 490 415 
“% ¥ 12.92 12.90 
uly 4 12. 13. 13.35 13.35 13.10 13.05 13.00 16.35 Mar. 10 

OT .05 13.00 ER SERT 3.05 12.82 12.90 12.80 16.34 Mar. 10 

DD cad ce 2.98 12.89 12.90@12.98 12.90 12.77 12.85 12.75 16.30 Mar. = 

_— Reaarka 12.94 12.88 12.84n 12.76 12.63 12.71 12.71 13.81 Apr. 

pair ass ... 12.80n my aR: ty: er 12.70 June 9 
Contracts RRR 2 ea aa caneh ‘131 26 
a Asked. b Bid. n Nominal. 


$ Week ended Friday; 


June to September; hides, 


t Traded. @Bid and asked. 
includes ‘‘old’” corn contracts. 11936. 

Closed Saturday: Silk, permanently; cocoa, 
rubber and copper, July 3 


to Sept. 4 


— —Contract Range.———. 


Low. Date. 
; ov. 
.93% Feb. 
.72 July 26 


Nw 


NNNNNNN 


15.50 June 17 
17.11 June 30 


16.39 Sep. 28 
16.80 Oct. 19 
18.36 July 26 
18.45 July 27 
18.60 July 26 


1.75% May 27 
1.73 June 1 
1.72% May 11 
1.73 June 1 


0 Feb. 16 
0 Feb. 16 
.0 May 17 
1.0 May 14 
.2 June 10 


12.15 June 11 


* Week ended Friday. 


iy to Sogneter: sugar and coffee, 
, inclusive. 











option closed at 18.44, down 40 points. 
The May contract ended the week at 
18.81, off 50 points. 


SILK 
Traders in silk showed considerable 
nervousness over the Chinese situation, 
but after early irregularity prices 
steadied and closed about unchanged 
for the week. Japan was reported a 
seller of silk futures, but trade and 
speculative buying took most of the 
offerings. The July contract closed at 
$1.90 bid, unchanged from the preced- 
ing week, while the January option was 

off one cent at $1.85. 


WOOL 

In contrast to the apathetic trading in 
silk, wool tops moved forward, the May 
contract establishing a new high. Trad- 
ing was not active as sellers held their 
offerings above the market in most 
cases. The formal opening of the 1938 
lines of tropical worsteds was reported 
well received in spite of sharp price ad- 
vances as compared with the 1937 sea- 
son. After reaching 113.0, the July con- 
tract closed at 112.0 bid, up one. The 
May option, however, was unchanged. 


COFFEE 

Profit-taking appeared in coffee fu- 
tures following the satisfactory price 
rise of last week. Selling was not heavy 
and prices showed a tendency to rally 
quickly from any sharp drops. Accord- 
ing to trade reports, roasters are hesi- 
tant about entering the market until 
more definite news is available. Cables 
from Brazil were cheerful, but little buy- 
ing appeared as a result of them. The 
reports stated that Brazil is now de- 
stroying coffee at an accelerated rate, 
with the aim of raising prices two or 
three cents. If the present rate of de- 
struction is maintained about 24,000,000 
bags will be taken off the market this 
year, as compared with an estimated 
50,000,000 bags that Brazil has destroyed 
in the past six years. 

Santos coffee, July, lost almost 40 
points during the week to close at 10.61. 
The March option, on the other hand, 
lost about half as much, to close at 10.00. 


HIDES 

As compared with other commodities, 
hides enjoyed a very good week. Be- 
lated selling was evident in the early 
part of the week under review, but the 
market rallied later to close near the 
highs for the five trading sessions. Fu- 
tures improved because of the strong 
action of spot prices. Spot hides were 
higher on reports of a 25 to 30 per cent 
decline in the cattle run, together with 
the fact that packers are reluctant to 
sell until they build up stocks. The 
week under review saw hide futures go 
to new highs for the current move. 
September closed at 17.16, up 16 points, 
while June closed up 25 at 18.38. 


COTTONSEED OIL 

Some selling broke out in the market 
for cottonseed oil in sympathy with lower 
prices for cotton. Liquidation was not 
pressing, however, and quotations on 
Tuesday showed but minor losses, as 
compared with the preceding week. The 
cottonseed oil market has been a trading 
affair for several weeks as speculators 
await definite news on the cotton crop. 
September was off about 22 points at 
8.96, while March was down about 23 
points. 


THE NON-FERROUS METALS 

Copper futures advanced rather brisk- 
ly in dull trading. “Export” copper 
reached a new high for the present re- 
covery and that fact greatly aided the 
futures market. Zinc, lead and alumi- 
num prices were unchanged, but spot 
tin prices declined to 58% cents from a 
little over 60 cents. LA RUE APPLEGATE. 
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Canadian Business—News: Industrial Production 
Higher; Exports Increase 


HE June business picture is shap- 
ing up well Reports released 
during the past week made a very 
favorable showing, all leading in- 
dices recording gains, after allowance 
for seasonal fluctuations. But Canadian 
business men continue to view the fu- 
ture with some apprehension because of 
the labor and crop situations. The crop 
situation is, of course, well known, and 
recent rains, while beneficial, have not 
altered yield estimates much. The labor 
situation is somewhat more satisfactory 
than a few months ago, but fear of the 
Cc. 1. O. continues 
Widespread gains were recorded by 
manufacturing industries last month 
As shown by the table on Page 183, 
automobile production advanced moder 
ately. The adjusted index of production 
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showed a sharper increase It stands 


at 107.9, as compared with 99.9 for May 
and 70.1 for April. Production for the 
first half of the year totaled 128,571 
cars and trucks, as compared with 105,- 
948 for the corresponding period of last 
year, an increase of 21 per cent 

Steel ingot production declined moder- 
ately, but continued to show a substan- 
tial advance over the total of a year ago 
Last month's decrease, however, was less 
than the usual seasonal decline, the 
adjusted index rising to 109.2 from 104.4. 
New business increased, but at present 
the market is fairly dull, with buying 
by the automobile and mining industries 
declining. The Dominion Bureau of Sta- 
tistics in its report for June stated that 
“deliveries were shown generally as from 
four to six weeks behind schedule time. 
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The volume of backlogs at the highest 
level in several years and active current 
demand were considered ample to main- 
tain operation at present rates till the 
close of the year. Mining, the auto trade 
and farm-implement manufacturers fur- 


for the corresponding period of last year, 
an increase of 25 per cent. 

Canadian industries enjoyed active de- 
mand from foreign markets last month. 
Total exports of Canadian produce 
amounted to $107,477.804, as compared 
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nished the bulk of orders, but many other 
industries showed interest in small spot 
deliveries."" Production for the first six 
months of the year totaled 713,177 tons, 
as compared with 578,700 tons and 388,- 
163 tons for the corresponding periods 
of 1936 and 1935, respectively 
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Pig-iron production showed a contrary 
to seasonal gain, the adjusted index ris- 
ing to 96.1 from 94.2. For the first six 
months of the year output totaled 423.- 
944 tons, as compared with 340,335 tons 


Montreal Stock Exchange 
DAILY CLOSING AVERAGES 


10 20 30 Com- 

Utilities. Industrials. bined. 

July 21. - 80.5 108.5 99.2 
July 22. ia 80.6 108.4 “99.2 
July 23... ; 80.1 108.3 98.9 
July 24..... 80.1 108.6 99.1 
July 26 80.1 108.1 98.8 
July 27 ; 80.6 108.5 99.2 


SHARES SOLD 
Week Ended 


July 24, July 25, 
1937 1936. 
Monday 45,906 354,892 
Tuesday ‘ 64,588 356,748 
Wednesday : 73,433 239,639 
Thursday ? cane 79,033 222,060 
Friday ‘ 80,489 248,409 
Saturday .. 40,600 2,28 
Total .. 384,049 1,604,037 


with $79,181,200 in June, 1936, an in- 
crease of 35.7 per cent. A substantial 
portion of this gain was due to a high 
level of monetary gold exports, which 
amounted to $12,945,000. A year ago 
none was exported. All of this gold was 


shipped to the United States. This ac- 


counts for much of the sharp rise in 
total exports to the United States. 
These stood at $45,680,251, as compared 
with $26,462,157 in June, 1936, an in- 
crease of 72.6 per cent. 
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Exports to the United Kingdom again 
showed a smaller than average gain. 
These shipments totaled $37,918,721, as 
compared with $33,270,582 for June. 
1936, an increase of 14.0 per cent. Im- 
port and re-export statistics have not 
as yet been released, and consequently 
we are unable to compute our seasonally 
adjusted import and export figures. 


Demand for non-ferrous metals in- 
creased sharply. Copper exports showed 
a contrary to seasonal increase, the ad- 
justed index rising to 137.1 from 123.1 
for May. A year ago it stood at 97.3. 
Nickel exports were the highest for any 
June on record. A much smaller than 
seasonal decrease carried the adjusted 
index to the high level of 164.7 from 
136.8 for May. A year ago the index 
stood at 137.6. 

Exports of boards and planks increased 
substantially, the gain exceeding the 
usual seasonal rise. The adjusted index 
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Following are the closing bid and 
asked quotations as of July 26. as 
furnished by the Investment Deal 
ers Aasociation of Canada 
RAIL AND NAVIGATION BONDS 
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is 96.2, as compared with 88.6 for May 
and 89.6 for June, 1936. 


Freight car loadings for the week 
ended July 17 showed a smaller than 
seasonal decrease, the Dominion Bureau 
of Statistics index rising to 81.78 from 
81.42. A year ago the index stood at 
78.59. Loadings amounted to 49,858 cars, 
as compared with 51,821 cars in the pre- 
ceding week and 47,912 cars in the cor- 
responding week of last year. Low 
wheat supplies continue to be reflected 
in a sharp drop in grain and grain prod- 
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ucts loadings. These loadings declined 
3,181 cars below the level for last year. 
For the year to date. the loss amounts 
to 36.577 cars. Unfortunately, the crop 
which is now maturing will be small and 
consequently railroads cannot expect any 
rise in business from this source. 
Moreover, there is no large carry-over to 
take up the slack caused by a small 
harvest. Wheat in store on July 16 
amounted to only 37,977,649 bushels, as 
compared with 134,712,336 bushels a 
year ago. 

A rise in grain products was the prin- 
cipal factor in a further increase in the 
weekly index of wholesale commodity 
prices to a new high level for the entire 
recovery period. The Dominion bureau 
index for the week ended July 16 is 87.7, 
as compared with 87.0 for the preced- 
ing week and 74.2 for the corresponding 
week of last year. Since July 16, how- 
ever, grain prices have dropped substan- 
tially, July wheat at Winnipeg last Tues- 
day being slightly over 10 cents a bushel 
below the level for the preceding Tues- 
day. As compared with a year ago, the 
price index shows an increase of 18.2 
per cent. As shown by an accompanying 
table, all groups have participated in 


the rise. vegetable production and non- 
ferrous metals leading the recovery. 


WHOLESALE COMMODITY PRICES 
(1926 — 100) 
Jul.16, Jul.17, P.C. 
1937. 1936. Incr. 
All commodities. 87.7 74.2 18.2 
Vegetable products. . 96.4 72.8 32.4 
Animal products... . 78.3 70.2 11.5 
Textile products... 74.0 69.7 


Wood products. . ; : 77.6 
Iron and its products... ..104.8 
Non-ferrous metal prods.. 85.7 


68 
87 
67 
Non-metallic mineral prod. 86.8 85. 
77 
67 


nuee 


Chemical products.. ss 
Canadian farm products... 94.0 
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Rains in most sections of the Prairie 
Provinces cheered farmers although 
much of the wheat crop was beyond re- 
pair. The feed situation, however, has 
been relieved somewhat. The Winnipeg 
Free Press in its latest report estimates 
that about ‘twelve million acres of 
wheat lands in Saskatchewan and Al- 
oerta, or about half the acreage seeded 


last Spring is a total failure. On the 
other hand, recent rains have saved a 
substantial acreage previously threat- 


ened, and while yields on some seven mil- 
lion acres will be light, the remaining 
four and a half million acres should, on 
present conditions, produce a fair to good 
crop.” 

New motor vehicle sales in Canada, 
after declining slightly in April as com- 
pared with a year ago and making small 
gains during May, moved up sharply in 
June to show advances over June, 1936, 
of 43.3 per cent in number and 37.2 per 
cent in retail value. The decline from 
May of this year was less than seasonal. 
There were 17,949 new vehicles sold for 
$18,064,055 in June as compared with 
12,523 at $13,167,624 for June, 1936, and 
21,531 for $21,980,324 in May, 1937. 

Cumulative figures for the first half 
of 1937 totaled 96,756 vehicles at $97,- 
790,874 as against 75,380 at $77,374,713 
for 1936, an increase of 28.4 per cent in 
number and 26.4 per cent in amount. Of 
the 96,756 vehicles sold this year, 78,352 
were passenger cars retailing at $78,- 
970,472 and 18,404 trucks and buses at 
$18,820,402. 

During June, 14,382 new passenger 
cars were sold in Canada for $14,325,406, 
showing gains of 43.7 per cent in num- 


ber and 39.1 per cent in amount com- 
pared with June, 1936. Commercial 
vehicles sold numbered 3,567 and these 
retailed at 3,738,649, an improvement 
over June, 1936, of 41.8 per cent in num- 
ber and 30.2 per cent in amount. 


The Textile Industry—The production 
of textiles and textile products consti- 
tutes an important branch of Canadian 
manufactures. In gross value of prod- 
ucts the textile group ranks fourth, sup- 
plying nearly 13 per cent of the produc- 
tion of all industries, surpassed only by 
the vegetable products, wood and paper 
and iron industries, according to a sur- 
vey by the Dominion Bureau of Sta- 
tistics. In the number of employes it is 
a close second to the wood and paper 
group, with over 121,000 depending on 
the industry for their livelihood. Over 
48 per cent of female employes engaged 
in the manufacturing industries of Can- 
ada are found in the textile group. There 
are now some 2,250 establishments en- 
gaged in the processing of textiles in 
Canada, with a capital investment in 
fixed and current assets of over a third 
of a billion dollars. 


The outstanding feature of the textile 
situation in Canada during the period 
under review was the spectacular expan- 
sion of the silk rayon industry, particu- 
larly in the face of a general decline in 
practically all other industries. While 
other industries have been attempting to 
regain the levels of 1928-29, this indus- 
try has grown from year to year. Un- 
doubtedly the growth has been due to 
the wider acceptance of rayon for the 
manufacture of clothing. There are 
presently thirty-three firms with 11,000 
employes in this group of industries. 
The woolen textile industries, after suf- 
fering a serious setback in the years 
from 1930 to 1933, resumed an upward 
trend in 1934, and measured by the in- 
dexes of employment and imports of 
raw wool and yarns seem to to have 
more than regained the levels of 1928-29. 
There has been considerable expansion 
in the last three and a half years, the 
industry comprising 150 establishments 
employing nearly 12,000 operators. 


The cotton textile group has been less 


spectacular in its recovery than either 
the silk or woolen group, but this may 
be due in part to the substitution of 
rayon for cotton in the manufacture of 
many articles of clothing. There are 
now about 21,000 employes in over 100 
establishments turning out cotton tex- 
tiles, with an annua! gross value in ex- 
cess of 71 million dollars. 

Imports of textiles into Canada are 
far in excess of exports, and thus there 
remains quite a deficit on trading ac- 
count charges to the textile classifica- 
tion. Imports have recovered from the 
low point of $68,900,000 in 1932 and are 
now on a basis of about $120 million. 
Exports, on the other hand, have regis- 
tered improvement advancing to a new 


record based on statistics for the half 
year. 
Employment in textiles has shown 


spectacular growth and is now at a new 
peak in the post-war period. The sea- 
sonally adjusted average for the first 
six months of this year was no less than 
123.3 on the 1926 base of 100. A better 
return for textile products is indicated 
by the advance in wholesale prices. Se- 
curity prices of ten textile and clothing 
stocks have registered only moderate 
gain in the past eighteen months. 

The Canadian textile industry con- 
linues to advance during 1937, in step 
with general business. Measured by the 
index of imports of textiles, activity in 
the first five months of the current year 
was more than 10% per cent greater 
than in the same months of 1936. Raw 
cotton imported for processing in Can- 
ada at nearly 67 million pounds showed 
a gain of 7.3 per cent in quantity over 
1936. Cotton yarn imports were up 5.4 
per cent, while imports of wool, raw, and 
yarns advanced 17.1 per cent in the same 
comparison. 
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Week Ended Transactions on the Montreal Stock Exchange Saturday, July 24 
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5C Convert.. 19 19 19 615 Ind Accept. 36% 35% 35%) | 263 Winn El 4 i 4% 44) 1,075 Dom Stores 9% 9 9 | 11,900Cart Mal.. .17% .15 -15 5.350 Slad Mal..1.03 1.00 
71.Can Cott... 99 90 90 Sim, Cole | ee ee SS Ae te Sh! 1368 Denmaeee A 108 10% 36 | Tene Cent Cad. 30 28.30 | 91850 Stadacona 1.28 1.22 
5 Can Cot pf.109% 109% 109% | _ 400 Int Hy E A 13% 12% 13% ee Se eee 315 De B.... 16 16%| ‘'100Cent Pat..2.80 2.80 2.80 2,150 Sullivan ..1.28 1.23 
65C F Inv... 26 26 26 | 7,070 Int = be ‘ 5 Cc 4 = a4 5 Ea Koot 3 13 2,100 Cons Chib.1.05 1.00 1.00 1,000 Sylvanite ..3.30 3.30 

1.543 C Hy-El pf 87% 85% 861% 15 Int P&P pf.1014% 101% 101% anada ... 59% 59 59% | 10 Fleet Airc.. 10% 10% 10%| 3/500 Dalhous 0.1.05 1.00 1.00 54.870 Thomp Cad .62 .55 
725C Ind AlA 6% 6% 6%4| 1,870Int Pet 35% 34% 2) C’adienne .160 159% 159% | 1,170 Fairchild .. 10 9% 9% | 250 Dome ..... 41 40% 41 700 Towagmac 1.14 1.09 
265 C Ind Al, B 5 5 5 | 154 Int Pow pf 88 8714 8&8 152 Commerce 185 182% 185 | 335 Ford A.... 24% 24 24%) 5,500 Duparquet. 07% .07  .07% 6 Ventures ..7.50 7.50 
125 Can Loco.. 13% 13 13 695 L of Woods 30 28 30 146 Montreal ..225 225 225 | 1,091 Fraser 4 45% 48 2,050 East Mal..1.06 1.00 1.03 9,825 Wood Cad. .38 .36 

2,150 Can P Ry.. 11% 11% 11% | 22 Lindsay pf. 71 71 71 62N Scotia...327 326 327 9.948 Do vt. 48 434% 441%4| 2,325 Eldorado ..2.95 2.75 2.80 400 Wright-H. 6.55 6.40 
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Canadian Stock Prices Show Little Change in Dull 
Market; Mining Issues Easy 


ULLNESS was the chief charac- 
D teristic of the Canadian stock 

markets during the past week. 

Prices fluctuated in a narrow 
trading range while volume of trading 
scraped along the bottom. The apathetic 
trading which has been witnessed for the 
past several months, with but a few in- 
tervals, has undoubtedly caused many 
Canadian speculators to extend their va- 
cations in the hope that something will 
start things going again before they have 
to return. 

With the exception of the mining is- 
sues, which were inclined to weakness, 
stocks held their ground well. Utility 
shares continued to act better than most 
of the list and there were times during 
the week when it appeared as if the 
group was trying to break through the 
trading range in which it has remained 
for the past few weeks. Industrials were 
dull for the most part with spurts of 
activity being shown in isolated issues 

Volume of trading in Toronto in the 
week ended July 24 amounted to 2,700,- 
000 shares, a little better than in the 
preceding week, but only 29 per cent of 
the volume in the same week a year 
ago. Shares traded in Montreal amount- 
ed to 384,000, about the same as in the 
previous week, but less than one-quarter 
as many as in the week ended July 25, 
1936. J 

In spite of the fact that Canadian 
building continues at a satisfactory pace, 
no great amount of interest could be 
stirred up in such stocks last week. 
Building Products was dull but held 
above 60. Canadian Cement slipped frac- 
tionally to under 16 while Dominion Tar 
and Chemical rose about as much to 
reach 12%. Foundation was inactive. 
Canadian Dredge, which about a month 
ago was active and advancing, dropped 
more than a point on a few sales. Even 
Gypsum, normally one of the more active 
of Canadian securities, was unable to 
get very far away from the 13% line. 

Steel stocks received little encourage- 
ment from the fact that June steel out- 
put, on an adjusted basis, was the high- 
est since February of this year. Do- 
minion Bridge was dull just under the 
50 level. Steel of Canada eased about a 
point in light dealings. Belated profit- 
taking broke out in National Steel Car 
and the stock lost several points before 
turning steady. Canadian Car, on the 
other hand, was dull and firm. 

Traders were not inclined to “follow 
up” last week’s rally in the utility shares 
and they were quiet for the better part 
Canadian 
power output continues to hold at a satis- 
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factory level and profits of most power 
companies for all of this year should 
make pleasant reading as compared with 
1936 results. Beauharnois reacted some- 
what and dropped back to 8\, but trading 
in the issue lacked the activity that was 
evident on the recent rise. Brazilian was 
steady during the week. Shawinigan and 
Power Corporation moved up slightly. 
Montreal Tramways was dull, but Mon- 


growing nearer, traders reappraised the 
position of the common stock and it sold 
off sharply in active trading. At the 
height of the selling a new low for the 
year was established. Abitibi common 
rallied from the low but closed off more 
than 2 points at 5%. The 6 per cent 
preferred sank under 60 but lost far 
less, percentagewise, than did the junior 
shares. Under the terms of the reorgani- 
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zation plan each 6 per cent preferred 
share is worth about thirty-five times 
an old common share. Bathhurst A rose 
more than a point to 22. Fraser was 
dull. Price Brothers eased back to 39, 
while Howard Smith rested at the 30 


Among the miscellaneous stocks Inter- 
national Nickel held its 3-point gain of 
last week, although some profit-taking 
cropped out in the issue. Better earnings 
for Loblaw had no immediate effect upon 
the stock. Consolidated Bakeries was 
dormant above 20. Massey-Harris eased 
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Toronto Stock Exchange 
DAILY CLOSING AVERAGES 
20 20 20 Misc. 
Industrials. Golds Mines. 
July 21 165.48 122.55 167.07 
July 22 165.96 122.53 165.16 
July 23... 165.52 121.60 165.15 
Juiy 24 165.64 121.39 1644.54 
July 26 : 165.04 121.86 164.98 level 
July 27. ‘ . 165.62 121.23 164.37 : 
SHARES SOLD 
Week Ended 
July 24 July 25 
1937 1936. 
Monday 509,000 1,434,353 
Tuesday 575,000 1,838,573 
Wednesday 501,000 1,743,547 
Thursday 462,000 1,794,704 
Friday 446,000 1,505,578 
Saturday ; 219,000 928,658 
Total . -2,712,000 9,245,413 


treal Power moved up briskly to over 33. 
The high for the year is 36% 

Beverage stocks were uninteresting. 
Commercial Alcohols clung to the 2 mark. 
Hiram Walker held just below 50, as 
some of the more arden bulls on the issue 
apparently waited for better markets be- 
fore resuming operations. Distillers- 
Corporation-Seagrams was firm 

In relatively acting trading Bank of 
Canada rose to 60 for the first time in 
several months. Other bank shares were 
dull but steady. Commerce added a few 
points during the week ended Tuesday. 

Interest in the oil stocks shifted from 
Royalite to McColl Frontenac. In rather 
lively dealings McColl Frontenac rose 
from about 10 to over 11. As compared 
with many other stocks, McColl is quite 
a distance from its 1937 high and still 
further from the 1936 peak of 17%. 
Royalite regained the 50 mark in an in- 
different manner. British American was 
slightly lower on the week. International 
Petroleum held well, but Imperial slipped 
a fraction 

With the time for the eventual reor- 
ganization of Abitibi Power and Paper 


further as it became more apparent that 
little farm equipment business will be 
done with the average Canadian farmer 
this year. Ford of Canada was steady. 


Financial News 

Abitibi Power and Paper Company, 
Ltd.— The reorganization plan for the 
company, sponsored by the bondholders’ 
representative committee, of which Jo- 
seph P. Ripley is chairman, and approved 
by the preferred stockholders protective 
committee, of which Lieut. Col. Herbert 
Molson, is chairman, was made public 
last Monday by Mr. Ripley following the 
issuance of an order by the Supreme 
Court of Ontario calling a meeting of 
first mortgage bondholders for Oct. 15 
to consider the sale of the company’s 
properties under the terms of the plan. 

The plan, designed to end a five-year 
receivership for the company, which is 
one of the largest newsprint manufactur- 
ing enterprises in Canada, provides for 
the following steps as essential to its 
reorganization 

1. Recapitalization on a sound basis 
through formation of a new company to 
acquire the properties 


2. Provision of $14,000,000 of new 
money for working capital and for re- 
habilitation and improvement of prop- 
erties. 

3. Exchange of approximately $58,000,- 
000 of new convertible bonds and con- 
vertible debentures, together with 241,- 
335 shares of capital stock of the new 
company, for $63,000,000 principal and 
unpaid interest of outstanding Abitibi 
bonds. 

4. Issuance of 1,383,665 shares of 
capital stock and subscription warrants 
to purchase an aggregate of 1,989,331 
shares of capital stock of the new com- 
pany for the account of present pre- 
ferred and common stockholders 

5. Reinstatement and rearrangement 
of Abitibi’s pulpwood concessions and 
water-power rights, in accordance with 
an agreement with the Province of On- 
tario, authorized by Order in Council. 

With the exception of a certain power 
development which is to be transferred 
to the Hydro-Electric Power Commission 
of Ontario, all properties of the old com- 
pany will be transferred to the new com- 
pany, which will issue 

1. $14,000,000 of first (closed) mort- 
gage 4% per cent bonds, due 1952, to 
be sold for cash in Canada and Great 
Britain. 

2. $24,133,500. general and refunding 
mortgage bonds, 5 per cent convertible 
series, due 1957, which will be distributed 
to holders of the first mortgage bonds of 
the old company in the ratio of $50 prin- 
cipal amount for each $100 principal 
amount of first mortgage bonds. The 
conversion price is 33.33 per share and 
the bonds will be convertible at any time 
prior to maturity. 

3. $33,786,900 convertible income de- 
bentures, due 1962, which will be dis- 
tributed to holders of first mortgage 
bonds of the old company in the ratio of 
$70 principal amount for each $100 prin- 
cipal amount of first mortgage bonds. 
The conversion price is $22.22 per share; 
the conversion privilege will commence 
one year from the effecting of the plan 
and will expire July 1, 1947. 

4. 241,335 shares of capital stock which 
will be distributed to holders of first 
mortgage bonds of the old company in 
the ratio of one-half share for each 
$100 principal amount of first mortgage 
bonds. 

5. 1,383,665 shares of capital stock 
which will be distributed, subject to 
the approval of the Supreme Court of 
Ontario, in the ratio of five shares for 
each share of old 7 per cent preferred 
stock, 34 shares for each share of old 
6 per cent preferred stock and one-tenth 
share for each share of old common 
stock 

6. Subscription warrants to purchase 
an aggregate of 1,989,331 shares of 
capital stock which will be distributed in 
the ratio of rights to purchase five shares 
of new capital stock for each share of 
old 7 per cent preferred, four shares for 
each share of old 6 per cent preferred 
and one-half share for each share of old 
common. The subscription price is fixed 
at $17.50 a share. The proceeds from the 
exercise of these subscription warrants 
are to be applied promptly to the redemp- 
tion of the convertible debentures at par 
by lot. The warrants will terminate on 
the earlier of two dates—(a) twelve 
months from the date on which the war- 
rants are made available for distribution 
to shareholders of the old company, and 
(b) fifteen months from the vesting of 
the properties of the old company in the 
new company 

Beattie Gold Mines, Ltd. 
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the six months to June 30 net income of 
| $411,128, before depreciation, taxes, etc., 
| against $449,065 income before similar 
deductions last year. 

Canadian Malartic Gold Mines _re- 
ported an operating profit, before taxes, 
depreciation and deferred development, 
of $125,689 for the quarter ended on 
June 30, compared with $29,764 in the 
same period last year. 


Gatineau Power Company—The SEC 
has approved an application by the In- 
ternational Hydroelectric System, a vol- 
untary association or trust established 
under the laws of Massachusetts, for per- 
mission to acquire 1,439,020 common 
shares of Gatineau Power of Quebec, all 
the properties of which are in Canada. 

McIntyre Porcupine Mine, Ltd., re- 
ports for the June quarter net profit 


after development expenses of $853,875, 
equal to $1.07 each on 798,000 shares of 
$5 par capital stock. This compares with 
net profit last year of $810,016, or $1.01 
a share. 

Shawinigan Water and Power Com- 
pany reports for the six months to June 
30 profit after expenses and charges, but 
before depreciation and income taxes, of 
$2,202,961, comparing with $1,647,631 in 


the first half of last year. Gross revenues 
during the period aggregated $7,397,410, 
against $6,658,489 in the preceding com- 
parable period. 

The company will build a larger power 
terminal and substation at Three Rivers, 
Quebec. The cost of the project is esti- 
mated at $750,000, including the neces- 
sary transmission line additions. 





Canadian Business Statistics 











3Same THE ANNALIST INDEX OF CANADIAN BUSINESS ACTIVITY 
7 1937 -_ ; — (Adjusted for seasonal variation and long-term trend) 
Unit June. May. Apr. Mar. Feb. Year. es 
Automobile production. No. 23,841 23,458 17,081 24,901 19,707 19,663 ali tiga caren sais iacadeiaaciecai 1936. Prev 
Passenger Cars. No. 17,919 17,980 12,927 19,179 14,145 16,389 June May Apr Mar Feb Jan Dec. Year. 
Trucks .. x No. 5,922 5,478 4,154 5,722 5,292 3,274 “ pa prting en) a pS . E 
Bank debits....... $MM 2892 2'769 3.376 3190 2.732 3,136 | Freight car loadings........ --. 66.9 70.2 68.6 75.8 71.0 73.0 74.4 65.1 
Boot and shoe production......... M prs. 2'235 2'219 2'387 11930 1,796 | Electric power production... ne 96.3 98.0 97.8 94.5 92.8 92. 91.4 
Building permits. PRES IOS $M 6,014 5.399 6.098 6.655 2.120 4,581 | Automobile production ...... .- 107.9 99.9 70.1 111.0 109.4 110.4 105.8 81.0 
Construction contracts awarded. oa $M 30,370 24,171 24.427 16,058 8.729 20.803 Newsprint production ........... 95.5 93.2 86.0 101.0 99.6 98.1 97.2 87.1 
Flectric power production. . -MM kw.-h. . 2,301 2}323««-2'412 2:47 2,083 | Steel ingot production. 100.2 1084 82 1085 1148 111.0 1002 78.0 
Se St ene ce MM kw.-h. 2 263 2 226 2,372 2,108 2,050 Pig iron production oT re 96.1 94.2 S.o 83.8 87.8 90.3 89.3 70.8 
bh igi 33 O37 40 38 34 | Copper exports ................ / 137.4 1231 1408 1172 1091 92.7 1131 973 
Exports ’ aie MM kwh 161 164 173 138 131 Nickel exports paieia nd « Shined.ae, . 164.7 136.8 119.5 131.6 122.8 120.3 168.5 157.6 
Electric power prod. (av. daily)... M kw.-h. 7,358 Tite Tieee 60m 208 | Gee poomeee .............-. c-Mae Rs = =S S SS 
Flour production......... : M bbls. 900 =—-1,05 1,099 1,000 1,196 ubber imports .......... 102. 9 . 6.0 6.6 36.5 57.4 
P ” Cotton RE Sala ccr Oacaneewaca sy 1 =: = =e 140.8 90.9 
oreign trade: P - i lour production aoe ‘ , . : al 81.2 85.0 
Total exports. . vee $M ’ 101,576 66,907 ar a 75,691 84,515 | Cattle slaughtered ............ 123.7 111.6 1102 1330 119.6 121.1 130.3 115.6 
Non-monetary gold. ve $M 12,945 9,656 6,762 0,181 -;;, | Hogs slaughtered ........... .... 425 155.3 1496 1645 1492 140.0 1586 132.1 
Boards and werner M ft. 182,191 152,758 101,080 148 340 ,860 169,550 5 88 98.9 90.3 95 1 . 
j s Pp Board and plank exports........ $6.2 6 : ; 9 31.4 140.7 89.6 
Copper M Ibs. 36,721 35,000 23,273 40,585 25,715 24,594 | Building permits .......... lll 283 ©6208 «= s.253 43-7) 19.9 = 20.6 —s«édST—éDC«D 
} Nickel ........-. M Ibs. 21,671 21,752 13,153 24,203 15,932 14,230 | Combined index ............. ... 6489508400936 89.6 = 90.6 S920 795 
wet Total imports. 3M . 76,707 56,891 70,974 48,681 59,121 : 
. Cotton ™ = = 8,629 15, ae yr re INDEX NUMBER—DOQMINION BUREAU OF STATISTICS 
Freight car joadings No. 209,615 2101429 207.618 214°379 186.313 200/840 (1326=100; adjustec for seasonal variation) 
M j duction: Come of mee... «0455.4. es 82.8 82.2 82.0 31.7 81.6 81.8 80.1 
. Copper” ‘ M Ibs. : 41,989 41.797 38.426 35,492 Employment—all enenenanpned : on 112.6 109.4 109.2 107.8 109.9 111.1 100.5 
tes — . “OzS. _.. 340,125 323'337 326.275 310.074 308,492 Manufacturing ‘ 114.7 113.2 112.1 109.6 109.3 110.9 100.6 
Nickei M lbs. a . 20,267 18,194 17,330 11,019 Logging gt ee ee BR 
Newsprint production. tons 310,871 309,232 298,350 301,110 275.530 270,050 i | Se eer = = oe = of 144.4 135.1 
Shipments ... ae oo Lae “antte “anak “aie ee aa a ae eee 33:3 31 1 1159 453 193.3 1167 
. aie - 3 : 123. 21. . 115, : . 
lg age a a “Ke — - a — Trade Dey ees 132.8 130.4 131.3 130.5 131.1 129.5 128.4 
operating revenues .- P ” Pee ? m po rr ‘ Jf ; j 4.4 84.7 
Canadian National.. $M 13,925 13,131 11,621 12,136 Industrial production 125.3 1288 1224 117.7 119.4 121.1 1085 
Canadian Pacific $M 1,870 11.748 9,719 10,570 Minera] production 191.4 i852 161.1 170.1 156.8 168.5 165.5 
Slaughterings: Manufacturing ; 121.1 120.3 115.4 1164 122.8 123.1 106.4 
Calves No 82,443 87,971 50. 42.713 24.288 68948 Retan trace? ......... has 78.9 78.3 75.3 75.5 73.8 80.9 77.2 
Cattle No. 66.526 61.544 $7,429 68,202 58,136 67,038 Wholesale commodity pricest.. 84.6 §5.1 86.1 85.5 82.9 81.3 79.7 72.3 
¥ , } No. 293,541 328,014 356,419 357,883 332,408 269.474 tUnadjusted. **1930=190. {First of following month. *Subject to revision. +Revised. 
Swine J 
Steel ingot production. . esceee 118,744 120.843 121,426 125,104 111,823 120,843 §Month in previous year corresponding to most recent month shown. M Thousands. 





Week Ended Transactions on the Toronto Stock Exchange Saturday, July 24 
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Financial News of the Week 


N line with the improvenient shown 

by general business, earnings of 

chemical companies in the first half 

of this year show satisfactory in- 
creases as compared with the first six 
months of 1936. Profits of E. I. du Pont 
de Nemours & Co., Inc., in the six months 
ended June 30, 1937, amounted to $39,- 
836,234, or $3.41 a common share, as 
compared with $38,691,971, equal to 
$3.27 a share, in the corrresponding 
period of last year Income from 
du Pont’s large investment in the com- 
mon stock of General Motors amounted 
to $12,223,057, as contrasted with $17,- 
242,571 in the first six months of 1936. 
Earnings from operations, therefore, in- 
creased more than the total net income 
figures indicate 

Profits in the June quarter of this 
year, after adjustment for seasonal va- 
riation, amounted to $25,671,000, as com- 
pared with $15,050,000 in the initial quar- 
ter and $25,839,000 in the June period of 
last year. Adjusted profits in both the 
March and June quarters of this year fell 
far short of the all-time record of $31,- 
728,000 established in the final three 
months of 1936. Earnings in that period, 
however, were increased greatly by al- 
most $15,000,000 received from General 
Motors in dividends 

On June 30 du Pont carried its 10,000,- 
000 shares of General Motors common 
stock at $18.45 a share, as compared 
with $17.60 at the end of 1936. On June 
30 of this year General Motors common 
closed at 491%, on the New York Stock 
Exchange It is now _ considerably 
higher 

Table I gives important items from 
the annual reports of the company back 
to 1929. Figures to 1924 were published 
in THE ANNALIST of March 1, 1935 

During the first half of this year the 
Chrysler Corporation felt the pinch of 
higher wages and material costs, coupled 
with relatively rigid selling prices. In 
spite of a gain in sales of more than 14 
per cent, to a total of $409,688,254, prof- 
its of the company in the six months 
ended June 30 declined about 7 per cent, 
to $27,456,609, or $6.31 a common share. 
In the first half of last year common 
share profits were $6.83. 

In the first half of this year the com- 
pany sold 629,706 vehicles, as compared 
with 578,407 in the corresponding months 
of last year, a gain of roughly 9 per 
cent. As dollar sales rose 14 per cent 
in the same period, it is obvious that 
more high-priced cars were sold in the 
first half of this year than in 1936. This 
trend toward higher-priced cars has also 
been noticed in the sales reports of other 
automobile manufacturers 
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Table I. E. I. du Pont de Nemours & Co., Inc. 
(Thousands) 
Consolidated Total Earned a Surplus Total % Earned qTYotal 
Years Ended Net Dividends Common for Invested n Invest- | 
Dec. 31: Income. Paid Share. Year. Capital. Capital ments. | 
1929... . .978,172 $66,034 $6.99 $12,137 $452,694 17.3 $191,210 | 
1930 .. 55,962 52,062 4.52 3,900 381 12.6 215,136 
1931 53,190 50,264 4.30 2,926 531,577 10.0 218,660 
1932 . 26,235 36,469 1.81 d10,234 502,203 5.2 209, 160 
1933 38,895 36,791 2.93 2,105 277 7.8 195,831 
1934... 46,701 40,809 3.63 y 510,474 9.1 193,771 
1935... . 62,085 49,503 5.02 12,583 549,729 11.3 193,486 
1936 789,884 73,960 7.54 15,924 583,691 15.4 213,521 
% Current 
Net % Earned Net Assets 
Years Ended Property on Cash or Working to Current Total 
Dec. 31: Account. Property. Equivalent. Inventories. Capital. Liabilities. Surplus. 
1929. ....$170,334 45.9 ,605 $43,311 $85,462 7 $144,920 
1930. 190,175 29.4 62,516 39,457 113,013 1,12 208,083 
B931........ BB 074 27.7 726 ,964 112,473 1,291 198,993 
1932 pa 185,831 14.2 62,702 23,558 98,506 1,217 178,717 
1933 .. 182,425 21.4 77,849 33,836 115,141 887 170,345 
1934 199,874 23.4 61,696 43,670 104,870 648 178,729 
1935. .-. 208,011 29.8 70,126 44,572 121,449 638 196,312 
1936 . 221,990 40.5 75,816 50,548 122,922 480 226,237 


‘Includes common stock of General Motors cor. carried at $55,589,107 on Dec. 
4, 


31, 1924; $91,875,000 in 1925; $93,590,269 in 1926; $119,7 
$164,690,130 in 1929; $187,147,875 in 1930; $178,663,838 in 1931; $169,000,000 in_1932 


640 in 1927; $139,737,080 in 1928; 
i ; $154,- 


500,000 in 1933; $157,000,000 at the end of 1934; $162,000,000 in 1935, and $176,000,000 in 
1936. +After surtax of $2,148,000. d Deficit 











Table II shows quarterly sales and 
earnings of Chrysler for certain recent 
periods. THE ANNALIST of Feb. 26, 1937, 
gave annual figures back to 1928. 

Operating under the unfavorable com- 
bination of lower rates but higher taxes, 
wages and material costs, profits of the 
Consolidated Edison Company of New 
York were lower in the June quarter of 
this year as compared with the like pe- 

TABLE Il. CHRYSLER CORP 


(Thousands) 
Quarters 
Ended: Net Earned 
March 31 Sales. Income. a Share. 
a . $148,464 $11,453 $2.65 
er *10,914 2.51 
June 30 
RRS er 210,171 *18,020 4.18 
19 226,481 *16,542 3.80 
Sept. 30 
iga5.... ‘ 71,141 4,525 1.04 
1936. ; .>> 231,185 *12,502 2.87 
Dec. 30 
SA 150,119 11,791 2.72 
187,319 *20,135 4.62 


1936... 

*After Federal surtax 
riod of 1936. Operating revenues in the 
three months ended June 30 were placed 
at $55,964,749, or 0.2 per cent lower than 
in the corrresponding months of last 
year. Net profits totaled $8,046,147, or 
more than 9 per cent under the same 
quarter in 1936. 

Consolidated profits of the company in 
the June quarter, after adjustment for 
seasonal variation, amounted to $8,568,- 
000, as compared with $9,502,000 in the 
first three months of this year and 
$9,424,000 in the second quarter of 1936. 

For the twelve months ended June 30 
the company reported a consolidated net 
profit of $38,282,456, or $2.41 a common 
share, as compared with $33,225,950, or 
$1.97 a common share, in the preceding 
twelve months. Total operating revenues 
in the latest twelve months’ period were 
about $235,000,000, an increase of 1.9 per 
cent as compared with revenues in the 
twelve months ended June 30, 1936 

Quarterly revenues and earnings of 
the company for recent periods were 


published in THE ANNALIST of June 4, 
1937 


INDUSTRIALS 
Figures in Parentheses Give Date of 
Last Previous Item 
Consolidated Coppermines (2-26-3 ) 
0 s 2-26-37) —See 
item under Kennecott Copper Corporation. 
Doernbecher Manufacturing Company—A 
registration statement has been filed with 
the SEC covering 75,000 shares of no-par 
——— yrreaes Proceeds would be used to 
redeem debentures, repay bank | ; 
for working capital waite ass 
Duro-Test Corporation—See C Sec 
rege Arti e Current Securi- 
Follansbee ‘Brothers Com 
, : Pany (6-11-37) 
Shareholders, bondholders and unsecured 
creditors have been notified of the details 
of the reorganization plan approved on 
Tuesday of last week by the United States 
District Court of the Western District of 
Pennsylvania, under which the company 
will be reconstituted as the Follansbee 
Steel Corporation. The record date for 
shareholders entitled to receive the vari- 
ous rights has been set at Aug. 3 


Furniture Shops of America, Ine.— is- 
tration statement has been filed wins te 
SEC covering 775,790 shares of $l-par 
value common stock, of which 500,000 
shares will be offered through under- 
writers first at $2.50 a share and later 
at the market. Of the remaining shares 
68,425 will be reserved for warrants is- 
sued as part payment for assets of Luce 
Furniture Corporation, the parent com- 
pany, 107,365 for warrants issued to the 
president of the company, 31,575 shares 
are Pa under employment con- 

an ' she ) 
rear es — are not to be of- 


Globe Knitting Works—A regis 
‘ istration state- 
ment has been filed with the SEC. fone 
ing 175,000 shares of $2.50-par 
mon stock ; 


Kennecott Copper Corporation (5-14-37) 
The company and the Consolidated Cop- 
permines Corporation have signed a om 
contract for the smelting of ore produced 
by Consolidated Coppermines at the rate 
of 6,000 tons daily in Kennecott's smelter 
in Nevada. The contract is for a min 
mum ot fifteen years and a maximum xf 
thirty years. Formerly Kennecott had 
been treating 3,000 tons of ore daily f 
Consolidated’s properties Metis 


value com- 
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In addition, Consolidated Coppermines 
has received $500,000 as a cash settlement 
of judgments recently obtained by it 
against Kennecott. This cash payment is 
in addition to profit of about $300,000 real- 
ized by Coppermines as a result of de- 
livery to it by Kennecott of 5,400,000 
pounds of copper pursuant to the terms 
of a preliminary agreement between Ken- 
necott and Coppermines made a few 
weeks ago. 

Lufkin Rule Company (7-23-37)—Stockhold- 
ers have approved a change in capitaliza- 
tion. 


Nashua Manufacturing Company—Directors 
have voted a dividend of $5.50 a share on 
the first preferred stock, in accordance 
with a recapitalization plan. A dividend 
of $1.25 was declared also on the first 
preferred stock. Both dividends will be 
payable on Aug. 9 to stock on record of 
Aug. 2 

National Steel Corporation (3-19-37)—Com- 
pletion of the $25,000,000 construction pro- 
gram of National Steel at the plant of its 
Detroit subsidiary, the Great Lakes Steel 
Corporation, will almost triple the ingot 
capacity with which National Steel start- 
ed when it was organized in 1929, Ernest 
T. Weir, chairman, has announced. 

Owens-Illinois Glass Company (5-7-37)—Re- 
porting almost a 50 per cent gain in busi- 
ness for the year ended on June 30, com- 
pared with the previous year, directors of 
the company approved plans for continua- 
tion of the expansion program. 

To finance the development program, 
the directors approved the issuance of 
$15,000,000 of 3% per cent sinking fund de- 
bentures dated Aug. 1, 1937, and maturing 
on Aug. 1, 1952, and to be privately placed. 
They are to be redeemed at a rate of 
$1,000,000 a year from 1939 to 1951 or ear- 
lier. 

Park & Tilford, Inc. (2-5-37)—Stockholders 
have authorized an increase in capital 
stock by 40,000 shares of 6 per cent cumu- 
lative convertible $50-par preferred stock, 
and an increase and change in the pres- 
ent shares from 250,000 capital shares to 
300,000 common shares. The new preferred 
stock will be convertible into common 
stock at the rate of one and one-quarter 
shares for each preferred share. It is 
not proposed to issue any of the preferred 
stock at this time. 

A. B. See Elevator Company—The purchase 
of the company by the Westinghouse 
Electric and Manufacturing Company has 
been ratified by the See stockholders. 
They are to receive in payment 10,000 
Westinghouse common shares currently 
worth $1,523,750. 

United Specialties Company = (7-16-37) 
Stockholders have authorized the issuance 
of 25,000 shares of $1.40 no-par cumula- 
tive convertible preferred stock and ap- 
proved an amendment increasing the au- 
thorized common stock to 250,000 shares 
from 207,375. 

The purchase of an 80 per cent interest 
in the Alco Valve Company of St. Louis 
also was ratified. 

Westinghouse Electric and Manufacturing 
Company (7-16-37)—See item under A. B. 
See Elevator Company. 

Worthington Pump and Machinery Corpo- 
ration (6-4-37)—Unfilled orders on July 1 
were 81 per cent greater than a year ago 
and were at the highest level in seventeen 
years, H. C. Bavere, president, said last 
Monday 

Youngstown Steel Car Corporation—See 
Current Security Offerings. 


RAILROADS 


Alleghany Corporation (7-16-37)—The New 
York Stock Exchange received notice last 
Friday that the Senate Committee on In- 
terstate Commerce had not given its ap- 
proval to the proposed consolidation of 
the Alleghany Corporation, top holding 
company of the so-called Van Sweringen 
system, and the Chesapeake Corporation, 
another of the holding companies within 
the Van Sweringen network. The notice 
was given by Senator Burton K. Wheeler 
of Montana, chairman of the committee, 
in a letter addressed by him to J. M. B. 
Hoxsey, executive assistant of the com- 
mittee on stock list of the Exchange. 

The consolidation plan was proposed by 
the new syndicate in control of the Van 
Sweringen railroads and other properties, 
with Robert B. Young of New York at 
the head. Senator Wheeler informed Mr. 
Hoxsey that the committee was investi- 
yating the Young plan. 

‘hicago, Rock Island & Pacific Railway 
(7-16-37)—James G. Blaine, Vincent Cul- 
len and James R. Trowbridge have been 
permitted by the I. C. C. to intervene in 
opposition to an application by the trus- 
tees of the road to issue $28,172,650 of ten- 
year secured 3% per cent certificates of 
indebtedness. 

Missouri Pacific Railroad (7-23-37)—Ar- 
rangements for the immediate payment 
of $7,742,687, representing a six-month in- 
stallment of delinquent interest on bonds 
of Missouri Pacific and two of its sub- 
stdiaries, are being made by Guy A 
Thompson, trustee. 

United States District Judge George H. 
Moore authorized the payment last July 
9, but stayed his order to allow an appeal 
by the railroad company, which contended 
the payment would interfere with its 
pending reorganization proceedings. 


~ 





Mr. Thompson informed the court last 
week that the railroad’s counsel, without 
giving a reason, had advised him they 
had abandoned plans to appeal the order. 

The authorized payment includes $6,601,- 
012 on Missouri Pacific first and refund- 
ing bonds and $1,141,675 on bonds of the 
New Orleans, Texas & Mexico Railroad 
and the St. Louis, Brownsville & Mexico, 
the subsidiaries, 


New York, New Haven & Hartford Rail- 
road (7-23-37)—In a hearing room packed 
with lawyers and others representing di- 
vergent groups of creditors and security 
holders, E. G. Buckland, chairman of the 
board, and three other officials of the 
road presented its reorganization plan last 
week to the IL. C. C. 

Mr. Buckland reviewed the plan, which 
was filed on June 1 with the United States 
District Court at New Haven and with 
the commission. 

Arthur Garfield Hays, representing a 
committee of bondholders, announced that 
his group was preparing a substitute plan 
which it would submit after examining 
the exhibits submitted in behalf of the 
railroad’s own plan. 


Charles Rugg, attorney for a group of 
the security holders of the Old Colony 
Railroad, announced that he planned to 
submit a separate plan for reorganizing 
the Old Colony which, under the New 
Haven’s program, would be consolidated 
as‘a part of its road instead of continu- 
ing as a separate unit under the lease 
arrangement which was disaffirmed at 
the time the New Haven applied for au- 
thority to reorganize. Several weeks ago 
this group notified the commission of a 
plan for seceding entirely from the New 
Haven and going on its own again. 

E. S. Sunderland, counsel for an insur: 
ance group committee, said his group had 
not decided whether it would file a sepa- 
rate plan 

Judge Carroll C. Hincks in the Federal 
court in New Haven, Conn., last week 
signed an order authorizing the trustees 
of the N. Y., N. H. & H. to pay a $300,000 
semi-annual installment of interest which 
became due May 1 on the New York, New 
Haven & Hartford Railroad, Harlem Riv- 
er-Port Chester 4 per cent first mortgage 
fifty-year gold bonds, and a $50,000 in- 
stallment on the Naugatuck Railroad 4 
per cent bonds. At the same time the 
court denied a petition of the Bank of 
New York and Trust Company for pay- 
ment of an installment of $387,500 on 
New England Railroad Company consoli- 
dated mortgage bonds which became due 
on Jan. 1. 


South Shore & South Bend Railroad Com- 
pany—The I. C. C. has authorized the 
road to issue $7,851,400 in stocks and bonds 
and 122,000 shares of no-par value com- 
mon stock in connection with its reorgani- 
zation. 


UTILITIES 


Commonwealth and Southern Corporation 
(1-15-37)—See item under Tennessee Elec- 
tric Power Company 


Consolidated Edison Company of New York, 
Inc. (7-23-37)—The company has forward- 
ed to shareholders of the $6 and $7 pre- 
ferred stock of its affiliate, the New York 
Steam Corporation, a formal offering for 
the exchange of Consolidated Edison $5- 
preferred stock for the steam company’s 
preferred issues. 


Hudson & Manhattan Railroad (9-11-36) 
The company has declared out of sur- 
plus income for the six months ended 
June 30 an installment of 1% per cent 
on its 5 per cent adjustment income 
bonds, payable on Oct. 1. A _ similar 
amount was paid on April 1 last. 


The balance of net income applicable to 
payment of the interest on the bonds for 
the six months to June 30, was $615,657, 
of which $549,797 represents the 1% per 
cent declared on the bonds outstanding 
in the hands of the public. 


Interborough Rapid Transit Company (6- 
18-37)—The voting trust, which has domi- 
nated the corporate affairs of the I. R. T. 
for the last fifteen years, will be dis- 
solved soon, it was reported last week. 
The law firm of Sullivan & Cromwell, 
counsel for the directors of the I. R. T., 
has notified the company that the voting 
trust could not be renewed further after 
Oct. 1. Upon dissolution of the trust, 
which controls 347,995 shares of the 350,- 
000 outstanding, voting control will be re- 
turned to stockholders. 

Another expectation is that an annual 
meeting of stockholders of the I. R. T. 
will be held early in September. This 
would be the second such meeting since 
the company went into receivership more 
than five years ago. It is believed that 
a fight for control will be waged at the 
meeting to replace the present directorate 
with one disposed more favorably toward 
quick action in the matter of reorganiza- 
tion. 

New York Steam Corporation (7-2-37)—See 
item under Consolidated Edison Company. 

Rochester Gas and Electric Corporation (1- 
1-37)—Stockholders have voted to amend 
the company’s charter to permit the util- 
ity to extend its territory of operation 
and to increase the preferred stock to 
500,000 shares from 300,000 shares. 


Ernest C. Schobell, vice president, told 


shareholders that the corporation would 
float a $3,000,000 bond issue in the near 
future, pending approval of the New York 
State Public Service Commission, to raise 
funds for the $4,000,000 expansion program 
the utility has adopted for this year. 


Sierra Pacific Power Company—Sharehold- 
ers of the Sierra Pacific Electric Com- 
pany and the Sierra Pacific Power Com- 
any have voted to approve consolidation 
under the name of the Sierra Pacific 
Power Company. The matter now goes 
before the Federal Power Commission for 
approval. 


Tennessee Electric. Power Company (11-13- 
36)—The company, a subsidiary of the 
Commonwealth and Southern Corpora- 
tion, has asked the Federal Power Com- 
mission for authority to issue $4,960,000 
principal amount of its first and refund- 
ing mortgage bonds, 5 per cent series, due 
on June 1, 1956. 

The application said $4,208,500 of the 
proposed issue would be used to reim- 
burse its treasury for unfunded capital 
expenditures made and proposed to be 
made, and the remainder of the funds 
would reimburse the treasury for expen- 
ditures incurred in retiring the same 
amount of underlying bonds. All of the 
issue is to be sold at not less than 90 
and accrued interest. 

The applicant plans to sell immediately 
$1,000,000 principal amount of the issue 
to the parent corporation and receive the 
entire proceeds of the sale, exclusive of 
accrued interest. The remainder of the 
issue is proposed to be issued from time 
to time and sold also to the parent cor- 
poration at a price not less than three 
points below the prevailing market price. 


Third Avenue Railroad (6-25-37)—Holders 
of first mortgage 5 per cent bonds, due 
on July 1, 1937, have been notified by the 
City Bank Farmers Trust Company, trus- 
tee, that the sum of $538,635 is available 
for payment of $150 on account of each 
of the $3,576,000 principal amount of these 
bonds outstanding, plus accrued interest 
on each $150 from July 1 to July 31, 1937. 

Utilities Power and Light Corporation (7- 
23-37)—The plan for reorgarization of the 
company, filed several days ago by trus- 
tees for the subsidiary corporations, Web- 
ster Securities and Public Utility Service, 
has been approved as properly filed by 
Federal Judge William H. Holly. The 
next step probably will take place on Sept. 
20, the tentative date for classification 
of claims. 


MISCELLANEOUS 


Lexington Foundation, Inc.—A registration 
statement has been filed with the SEC 
covering Lexington Foundation contract 
certificates aggregating $5,000,000. Of the 
series, 2,500 monthly payment certificates 
with insurance, and 1,400 without insur- 
ance, would be sold at $1,200 each, and 
640 fully paid certificates at $500 each. 
The proceeds would be used for invest- 
ment purposes. 

R. H. Macy & Co., Ine. (4-16-37)—The board 
of directors has authorized an offering 
to stockholders of one new share for each 
ten shares now held, at a price to be 
specified later. A registration statement 
covering the proposed issue has been filed 
with the SE EC. 

As there are now 1,503,835 shares out- 
standing, excluding 5,721 held by the 
company in its treasury, the new offer- 
ing will consist of about 150,383 shares. 

In their announcement the directors 
said they, ‘believe it is prudent to raise 
additional capital at this time to provide 
against contingencies calling for greater 
working capital, and to provide against 
a reduction of its cash funds, which, as- 
suming a reasonable dividend policy, it 
expects would otherwise take place over 
the next year, due to increased working 
capital requirements resulting from a gen- 
eral expansion of the corporation's vol- 
ume of business.’’ 

Unsubscribed shares will be purchased 
by an underwriting group which, it is 
understood, will be headed by Lehman 
Brothers. 

National Investors Corporation (7-9-37)— 
The company has advised stockholders 
that the offer permitting them since April 
1 to subscribe to stock at asset value 
without payment of any premium or other 
costs will expire at the close of business 
on Aug. 16 in view of arrangements for 
public distribution of stock. 


CORPORATE NET 
EARNINGS 
INDUSTRIALS 


Com. Share 


——Net Income.——. Earnings. 
Company. F nai 1936. 1937. 1936. 
American Box Co.: 
24 wk. May 15. $043 311 $1.65 


American Brake Shoe & Foundry Co.: 
June 30 qr. 1,080,239 $565.542 h1.33 h$.70 
ti6 mo.June 30.1,922,671 1,070,988 h2.29 h1.26 
American-Hawaiian Steamship Co.: 

**June 30 qr.. $252,540 1300,643 

6 mo. June 30.m336,527 $494,843 

Amer. Radiator & Standard Sanit. one 
June 30 qr. 2,080,785 1,116,411 20 10 


6 mo. June 30.3,729,409 11524025 "35 (13 
12 mo.June 30.9,549,897 4,375,118 92 49 


——Net Income—. 


Company. 1937. 1936. 
Atlantic Refining Co.: 
nJune 30 qr... 1,447,000 1,154,391 


n6 mo.June 30. 3 440,000 3,137,391 
Atlas Powder Co.: 


June 30 qr.... 506,741 380,619 
6 mo. June 30. 876.822 735,755 
Babcock & Wilson Co.: 

z6 mo.June 30. 784,042 *173,208 


zl2mo.June 30.2,177,167 
Baldwin Locomotive Works: 
12 mo.June 30. *508,371 *2,809,720 
Baldwin Rubber Co.: 


June 30 qr.... 159,616 123,978 
6 mo. June 30. 335,666 245,064 
Barber Co.: 

June 30 qr.. 244,078 160,038 
6 mo. June 30. 402,794 71,567 
12 mo. June 30. 775,772 124,131 
Beech Nut Packing Co.: 
**June 30 qr.. t651,562 597,463 


6 mo. June 30.t1,210,130 t1,024/377 
Belding Heminway Co.: 
June 30 qr. ... $163,871 
6 mo. June 30. $355,027 
Bendix Aviation: 

June 30 qr.. $25,453 1,008,740 
6 mo. June 30.1,631,961 1,869,560 
12 mo. June 30.2,787,892 3,422,298 
Beneficial Industrial Loan: 


June 30 qr....1,840,812 1,493,141 
6 mo. June 30.3,511,789 2. 881,324 


$124,071 
$298,784 


Com. Share 


a 
1937 36 
49 38 
1.18 1.12 
h1.68 h1.11 
h2.78 h2.12 
3.50 
9.72 
57 44 
1.20 .88 
62 41 
1.03 18 
1.98 32 
1.49 1.36 
2.77 2.34 
39 48 
.78 £9 
1.33 1.63 
71 56 
1.35 1.08 


Birdsboro Steel Foundry & Machine Co.: 


6 mo. June 30. 235,520 §...... i.17 
Borg-Warner Corp.: 

**June 30 qr. .2,132,376 1,882,763 h.92 
6 mo. June 30.4,304,299 3,458,126 h1.97 
Briggs & Stratton Corp.: 

June 30 qr. 471,491 271,377 57 
6 mo. June 30. 900,662 593,227 3.00 
12 mo.June 30.1,280,279 979,207 27 
Byers (A. M.) Co.: 

June 30 qr.... 22,012 6,133 p.39 
12 mo.June 30. 150,245 *576,126 p2.65 
Campbell, Wyant & Cannen Fdy. Co.: 
June 30 qr.... 253,999 240,881 1.01 
6 mo. June 30. 668,662 534,914 1.92 
12 mo.June 30.1,173,919 917,596 3.37 
Catalin Corp. of Amer.: 

6 mo. June 30. $124,020 1156,585 

12 mo.June 30. $304,744 $299,090 
Central Foundry Co.: 

June 30 qr. 85,199 

6 mo. June 30. 113,184 ‘ 
Century Ribbon Mills, Inc.: 

June 30 qr... 33,604 21,886 .23 
6 mo. June 30. 81,071 57,978 61 
Chicago Railway Equipment Co.: 

6 mo. June 30. 355,291 165,292 4.48 
Cincinnati Ball Crank Co.: 

6 mo. June 30. 127,393 $4,111 
Chrysler Corp.: 

**June 30 qr.16,542,306 18,020,297 3.80 
6 mo.June 30.27,456,609 29,473,736 6.31 
City Auto Stamping Co.: 

6 mo. June 30. 245,069 306,125 65 
City Ice & Fuel Co.: 

6 mo. June 30. 897,630 796,946 
Clark Controller Co.: 

6 mo. June 30. 309,121 164,698 1.99 
Clark Equipment Co.: 

June 30 qr.... 478,027 188,614 h1.93 
6 mo. June 30. 788,439 242,868 h3.14 
Cleveland-Cliffs Iron Co.: 

June 30 qr....1,771,345 765,099 2.84 
6 mo. June 30.1,872,368 584,439 1.60 
Cliffs Corp.: 

June 30 qr.. 202,551 71,677 -25 
6 mo. June 30. 367,966 139,158 45 
Cluett, Peabody & Co.: 

6 mo. June 30. 602,112 401,548 85 
Congoleum- Nairn: 

6 mo. June 30.1,379,983 1,036,814 1.11 
Consolidated Film Industries: 

June 30 qr.... 148,713 185,024 p.37 
6 mo. June 30. 378,417 486,007 p.95 
Consolidation Coal Co., Inc.: 

June 30 qr.... *254,562 

6 mo. June 30. 57,681 

Container Corp. of Amer.: 

June 30 qr.... 751,877 284,542 h.96 
6 mo. June 30.1,319,294 451,845 h1.69 
12 mo.June 30.2,154,391 1,257,709 h2.76 
Cook Paint & Varnish: 

6 mo. June 30. 312,509 §. 1.17 
Copperweld Steel Co.: 

June 30 qr. 241,204 ‘ad 1.12 
6 mo. June 30. 451,946 251,063 2.11 
Diamond T Motor Car Co.: 

June 30 qr.. 199,466 50 
6 mo. June 30. 332,063 83 
Doehler Die Casting Co.: 

**June 30 qr.. 325,005 281,335 h1.16 
6 mo. June 30. 675,962 490,957 h2.41 
Dominion Stores, Ltd.: 

24 wk.June 12. 34,177 *36,992 
Dresser (S. R.) Mfg. Co.: 

6 mo. June 30.. 143,219 125,535 b.16 
Du Pont de Nemours (E. 1.): 

June 30 qr... .32,822,888 23,978,189 j2.07 
6 mo. June 30.39,836,234 38,691,971 3.41 


h1.59 
h2.94 
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THE ANNALIST 


Friday, July 30, 1937 





Net Income—— 
‘ 1937 1936 

Kitingon-Schild Co., Inc. 
6 mo. May 31. 398,527 
Electric Auto-Lite Co.: 
6 mo.June 30.t2,316,375 2,355,878 
Electrolux Corp. 
June 30 ar 843,867 836,286 
6 mo. June 30.1,612,236 1,558,758 
Fairbanks Co. 
June 30 qr 49,866 2,686 
6 mo. June 30. 110,158 761 
Farmer (Fanny) Candy Shops, 


$233,132 


6 mo. June 30. 340,870 

Federal Mogul Corp. 

**June 30 qr 160,084 131,833 
6 mo. June 30. 256,854 226,085 
Federal Screw Works: 

June 30 qr 52,919 6,606 
6 mo ed 30 89,884 *2,893 


Food Machinery Corp. 


June 30 qr t575,210 339,595 


9 mo. June 30.t1,261,771 687,107 
Freeport Sulphur Co.: 

6 mo. June 30.1,279,841 1,014,873 
Fuller (Geo. A.) Co. 

6 mo. June 30 11,853 8,263 


Gair (Robert) Co. 


June 30 qr 355,789 
6 mo. June 30. 671.930 
Gamewell Co. : 
Yr. May 31 288,542 *125,385 


Gardner-Denver Co. 


June 30 qr 385,936 


6 mo. June 30. 699,873 510,681 


General Box Co. 
6 mo. June 30. 201,745 72,524 
General Cable Corp. 

June 30 qr 1,068,924 
12 mo.June 30.2,989,785 
General Electric Co. 

**June 30 qr.14,667,196 9,505,494 
6 mo.June 30.26,293,604 16,592,324 
General Finance Corp. 
7 mo. June 30. 423,253 


General Foods Corp. 
June 30 qr... 2,778,935 2,7 
6 mo. Jun. 30. 6,868,923 6,8 
12 mo.Jun. 30.14,265,952 12,7 
General Mills, Inc.: 
Yr. May 31...4,303,389 3,602,193 


409.528 


Com. Share 
Earnings 
1937. 1936 

1.00 
1.92 1.86 
.68 .68 
1.30 1.26 
$1.66 1.32 
83.84 r.09 
Inc.: 
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79 
84 
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91 


h.48 


nd 
au 
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t 


4.46 


General Time Instruments Corp.: 


June 19 qr.... 330,582 329,744 
6 mo. pune 19. 828,523 653,170 
Hamilton Watch Co.: 

June 30 qr 283,257 105,761 
12 nati Bed 30.1,276,208 546,283 
Hercules Powder Co. 

June 30 qr....1,561,422 966,943 
6 mo. June 30.3,037,012 1,772,044 
Heywood-Wakefield Co. 

6 mo. June 30. 358,607 254,948 
Hoskins Mfg. Co.: 

**June 30 qr 194,436 138,313 
6 mo. June 30. 353,000 251,334 


Houdaille-Hershey Corp.: 
June 30 qr....1,020,468 1,010,648 
6 mo. June 30.1,647,582 1,613,831 


Hussman-Ligonier Co. 


6 mo. June 30. 213,640 
Interlake Iron Corp 

June 30 qr 572,835 *48,978 
6 mo. June 30. 945,037 *31,677 
Island Creek Coal Co 

June 30 qr 213,487 183,405 
tt6mo.June 30. 615,316 517,539 
Jackson (Byron) Co.: 

June 30 qr 399,748 312,803 
6 mo. June 30. 703,494 525,928 


Johns-Manville Corp. : 
June 30 qr....1,789,415 1,298,137 
6 mo. June 30.2,811,333 1,474,902 


Kelsey-Hayes Wheel: 


June 30 qr.... 587,410 622,275 
6 mo. June 30. 765,077 948,138 
Kimberly-Ciark Corp. 

June 30 gr 621,428 355,256 
6 mo. June 30.1,222,434 708,983 
12 mo.June 30.1,994,063 1,194,052 
Kingston Products Corp.: 

6 mo. June 30. 173,047 46,593 
Lambert Co 

June 30 qr 204,683 185,613 
6 mo. June 30. 652,061 566.498 


Lamson & Sessions Co. 
6 mo. June 30. 434,783 


Lane Bryant, Inc. 
Yr. May 3) 259,734 201,010 
Lehn & Fink Products Corp. 


$101,051 


**June 30 qr 238,130 286,616 
6 mo. June 30. 109,244 96,092 
Lily-Tulip Corp. 

12 mo.June 30. 418,696 302,597 
Lobiaw Groceterias, Ltd.: 

4 wk. June 26. 157,812 153,329 
Lone Star Cement Corp 

June 30 qr. ...1,188,733 746,981 
6 mo. June 30.1,924,437 1,215,286 
Lynch Corp. 

6 mo. June 30. 456,449 222,149 
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2.77 
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b1.16 
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Corp. Share 


——Net Income 
Company 1937 1936 1937 
Marion Steam Shovel Co. 


6 mo. June 30. 160,785 31,488 
Martin (Glenn L.) Co. 

June 30 qr 186,835 21 
6 mo. June 30. 526,307 61 


McGraw-Hill Publishing Co. 


June 30 qr 301,209 204,909 50 
6 mo. June 30. 617,335 401,925 1.03 


McIntyre Porcupine Mines: 
June 30 qr 853,875 810,016 1.07 


Micromatic Hone Corp. 


6 mo. June 30 27,989 10,362 26 
Mengel Co. 

June 30 qr 175,869 71,42: 

6 mo. June 30. 282,895 83,540 


Mpls.-Honeywell Regulator Co. 
June 30 qr 1,034,617 479,524 1 

6 mo. June 30.1,441,085 674,801 2.22 
Monarch Machine & Tool Co.: 

June 30 qr 86,437 57 
6 mo. June 30. 183,901 L222 
Motor Products Corp. 
June 30 qr 751,405 
6 mo. June 30.1,454,872 
Mullins Mfg. Corp. 


June 30 qr 261,537 160,8 
6 mo. June 30. 405,102 274,1 
12 mo.June 30. 670,651 443,431 


Murray Ohio Mfg. Co. 


531,423 1.92 
805,898 3.72 


6 mo. June 30 98,516 182,317 92 
Muskegon Motor Specialties Co. 
6 mo. June 30. 228,160 91,730 74 


National Acme Co 

June 30 qr 406,073 168,113 81 
6 mo. June 30. 697,911 308,129 1.39 
National Distillers Prod. Corp. 
**June 30 qr. .1,367,930 1,410,814 67 
6 mo. June 30.2,792,938 2,760,448 1.37 
National Gypsum Co. 

6 mo. June 30. 509,880 408,382 30 
National Malleable & Steel Cast Co. 
Apr. 4-July 3. 746,279 471,388 1.58 
Jan. 1-July 3.1,894,672 657.393 4.01 
National Tile Co. 

6 mo. June 30 *22,969 *53,706 


Newport Industries, Inc. 


June 30 qr 396,319 94,966 -68 
6 mo. June 30. 765,594 162,405 1.47 
12 mo.June 30.1,155,245 305,250 2.22 


Noblitt-Sparks Industries, Inc.: 
6 mo. June 30. 432,997 342,194 h2.27 


North American Cement Corp 


12 mo. June 30 *336,407 *528,183 
Owens-Lllinois Glass 
12 mo.June 30.11,856,194 8,776,341 h4.46 


Pacific Finance Corp. of Calif. 


June 30 qr 436,093 477,748 8U 
6 mo. June 30. 828,882 890,211 1.49 


Panhandle Eastern Pipeline Co. 
12 mo.June 30.2,970,105 


Panhandle Producing & Refining Co 


June 30 qr £100,332 150,351 

6 mo. June 30. 136,675 $80,781 
Parmelee Trans. Co. 

June 30 qr 31,473 102,476 04 
6 mo. June 30 95,262 177,047 13 
Penick & Ford, Ltd. 

June 30 qr *54,340 304,775 

6 mo. June 30 36,120 693,055 10 


Pennsylvania-Dixie Cement Corp 


12 mo. June 30 £198,002 *618,397 
Peoples Drug Stores, Inc. 
**June 30 qr 222,702 261,972 84 


6 mo. June 30. 506,865 
Phillips Petroleum Co. 


**June 30 qr. .7,063,443 4,180,143 h1.59 
6 mo.June 30.12,679,080 7,336,302 h2.85 


Pictorial Paper Package Corp. 


532,376 1.94 


6 mo. June 30 46,078 40,587 43 
Pittsburgh Coke & Iron Co 

June 30 qr 320,879 49 
6 mo. June 30. 523,367 81 


Plymouth Oi!) Co 
June 30 qr 722,677 


456,993 .69 
6 mo. June 30.1,362,996 


818,155 1.30 
Pond Creek Pocahontas Co. 

June 30 qr *10,406 *4,585 

ti6 mo. June 30 30,249 99,927 1s 
Powdrell & Alexander, Inc 

6 mo. June 30. 203,197 139,546 h.60 
Reid Roller Bit Co 

6 mo. June 30.11,080,164 1951,192 
Remington Rand, Ine. 
June 30 qr 1,470,168 443,959 h.81 
Richman Bros. Co 

6 mo. June 30.1,148.741 
Ruberoid Co 

June 30 qr 341,772 252,435 h.86 
6 mo. June 30. 474,427 209,825 h1.19 


: 
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Safeway Stores, Inc 
6 mo. June 30.1,764,256 1,479,767 1.59 


Savage Arms Corp. 


June 30 qr 153,335 55,016 91 
6 mo. June 30 195,084 1,048 1.16 
12 mo. June 30 439,788 151,378 2.62 


Schenley Distillers Corp 
June 30 qr 1,595,400 


J 1,326,749 1.07 
6 mo. June 30.3,408.671 


3,065,948 h2.32 
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Com. Share 


——Net Income.——, Earnings 
Company 1937 1936. 1937. 1936. 
Shattuck (Frank G.) Co.: 
June 30 qr. 201,036 240,555 16 .19 
t16 mo. June 30 380,921 356,087 .30 .28 
Simmons Co. 
6 mo. June 30.2,119,181 1,413,370 h1.85 h1.25 
Sloss-Sheffield Steel & Iron Co.: 
6 mo. June 30. 571,987 3.79 
South Bend Lathe Works: 
6 mo. June 30. 236,344 145,741 1.97 1.21 
Spicer Mfg. Corp.: 
June 30 qr 386,271 $387,936 1.11 
6 mo. June 30. 719,197 1694,716 2.05 
Square D Co.: 
6 mo. June 30. 536,150 341,055 1.55 .99 
12 mo. June 30.1,177,117 798,613 3.42 2.32 
Sullivan Machinery Co.: 
6 mo. June 30. 189,896 104,875 1.01 .56 
Sun Oil Co.: . 
6 mo. June 30.4,376,371 3,474,811 1.90 1.57 
Sutherland Paper Co.: 
June 30 qr. 276,165 242,047 .96 .84 
6 mo. June 30. 491,435, 394,204 1.71 1.37 
12 mo. June 30 826,348 722,414 2.88 2.52 
Taylor-Wharton Iron & Steel Co.: 
6 mo. June 30. $255,250 123,039 
Thompson Co., John R.: 
June 30 qr *44,075 27,924 .09 
6 mo. June 30. *52,060 50,346 Bh iy 3 
Tide Water Associated Oil & Subs. 
June 30 qr 4,368,398 2,571,661 h.60 h.29 
6 mo. June 30.7,696,701 5,279,363 h.99 h.60 
Trane Co.: 
6 mo. June 30. £227,000 £122,000 
Truscon Steel Co. 
June 30 qr 274,442 386,414 
6 mo. June 30. 224,958 320,216 
Twin Coach Co. 
June 30 qr 262,704 181,892 56 .38 
6 mo. June 30. 428,928 281,946 91 59 
Union Carbide and Carbon Corp. 
June 30 ar... .10,505,140 7,936,660 1.17 .88 
ti6 mo. Ju. 30.20,452,852 15,439,053 2.27 1.71 
12 mo. Ju. 30.41,866,008 32,067,145 4.65 3.56 
Union Investment Co.: 
6 mo. June 30. 186,875 161,589 94 79 
United-Carr Fastener Corp. 
**June 30 qr. 289,204 224,272 h.96 h.83 
6 mo. June 30. 539,267 420,790 h1.79 h1.56 
U.S. Hoffman Mach. Corp.: 
June 30 qr. 283,003 231,592 1.20 1.07 
6 mo. June 30. 464,052 312,238 1.94 1.45 
U. S. Industrial Alcohol: 
6 mo. June 30. 302,04& 89,782 77 .23 
U.S. Playing Card Co.: 
6 mo. June 30. *233,661 *268,331 
Universal Cooler Corp. 
6 mo. June 30. 377,678 301,516 96 76 
Universal Cooler Corp.: 
June 30 qr 61,662 106,454 
9 mo. June 30 22,425 175,133 
Universal-Cyclops Steel: 
June 30 qr..... 331,070 N 66 
6 mo. June 30. 676,904 N 1.35 
Virginia Iron, Coal & Coke Co.: 
June 30 qr. *33,135 *60,505 
6 mo. June 30. *62,833 *81,955 
Ward Baking Corp.: 
15 wks., July 3 474,999 598,421 p1.86 a.98 
27 wks., July 3 539,163 843,328 p2.11 p3.29 
Westinghouse Air Brake Co.: 
June 30 qr. - 1,351,947 837,060 43 27 
$16 mo.June 30.3,991,301 2,368,121 1.28 76 
Willson Products, Inc. 
June 30 qr..... $107,497 
6 mo. June 30. £180,786 1142,730 
Wrigley Jr. Co., Wm.: 
June 30 qr. 2,573,735 1,887,551 1.31 .96 
6 mo. June 30.4,354,901 3,428,715 2.22 1.75 
Young Spring & Wire (L. A.) Corp.: 
**June 30 qr... 718,202 739,104 1.76 1.81 
6 mo. June 30.1,201,565 1,166,352 2.94 2.85 
PUBLIC UTILITIES 
1937 1936 1937. 1936 
Arkansas Power & Light Co.: 
12 mo. June 30.1,460,603 925,530 
Birmingham Electric Co.: 
12 mo. June 30 761,203 387 ,687 
Brooklyn Edison Co.: 
June 30 qr. 2,559,293 2,320,670 2.05 1.86 
6 mo. June 30 6,407,337 5,379,931 5.13 4.31 
12 mo. Ju. 30.11,444,140 9,932,994 9.16 7.95 
Brooklyn-Manhattan Transit System: 
Yr., June 30...4,508,462 4,997,588 4.09 4.76 
Brooklyn & Queens Transit System: 
Yr.. June 30 645,831 1,196,127 p2.2& p4.2z 
Central Maine Power Co.: 
12 mo. June 30.1,824,197 1,399,920 
Central Power & Light Co. 
June 30 qr 343,862 240,063 
6 mo. June 30. 713,797 461,699 
Connecticut Light & Power Co. 
12 mo. June 30.4,654,907 4,581,451 h3.54 h3.29 
Consolidated Edison Co. of N.Y. & Subs.: 
June 30 qr. 8,046,142 8,849,035 AT 4 
$26 mo. Ju. 30.22,489,497 21,605,910 1.50 1.42 
12 mo. Ju. 30.38,282,456 33,225,951 2.41 1.97 


Eastern Gas & Fuel Associates 
12 mo. June 30.3,043,125 2.759.105 


1937 1936 1937. 1936 
Eastern Utilities Assoc. 
12 mo. June 30.1,966,306 1,861,05/ 
Florida Power & Light 
12 mo. June 30.1,653,492 886,575 


General Water, Gas & Electric Co. 
12 mo. May 31. 501,463 380,050 h1.25 h.66 


Hudson & Manhattan R. K.: 


6 mo. June 30. *233,539 *192,715 
Idaho Power Co. 

12 mo. June 30.1,291,792 1,158,885 
Kansas Gas & Electric 

12 mo. June 30.1,319,180 1,084,060 


Minnesota Power & Light 

12 mo. June 30.1,299,272 1,241,740 

Montana Power Co. & Subs. 

12 mo. June 30.3,972,755 2,808,910 

New England Tel. & Tel. Co. 

June 30 qr.....2,181,789 2,352,896 1.64 1.77 
6 mo. June 30.4,235,457 4,104,514 3.18 3.08 
N. ¥. & Queens El. Lt. & Pr. Co. 


June 30 qr 776,957 847,784 1.78 1.94 
6 mo. June 30.1,920,500 2,018,321 4.43 4.64 
12 mo. June 30.3,662,379 3,255,660 8.44 7.45 


New York & Richmond Gas Co. 


12 mo. June 30 127,848 180,211 

New York Steam Corp. 

June 30 qr *196,572 *171,957 

6 mo. June 30. 786,188 1,495,779 1.31 3.2& 


12 mo. June 30 133,128 831,059 q1.36 56 


Niagara Hudson Power Corp. 
June 30 qr. 3,098,378 1,394,562 
12 mo. June 30.9,532,606 4,845,710 92 


Oklahoma Gas & Elec. Co.: 
12 mo. June 30.2,592,905 2,037,770 


Oklahoma Natural Gas Co. 


12 mo. June 30.1,348,153 888,515 
Portland Gas & Coke Cov. 
12 mo. June 30. 219,508 7,555 


Public Service Corp. of N. 4 

12 mo. Ju. 30.25,377,500 23,020,115 2.82 2.39 
Rochester Gas & Electric Corp. 

12 mo. Ju. 30.t1,600,948 (1,296,261 

San Diego Consol. Gas & Elec. 

12 mo. June 30.1,439,895 1,323,896 

Sierra Pacific Electric Co. 

12 mo. June 30. 549,733 477,734 

Southern California Edison Co., Ltd. 

June 30 qr.... 2,819,436 3,130,610 49 59 
6 mo. June 30 5,574,082 5,867,744 96 1.05 
12 mo. Ju. 30.12,466,897 2.33 
Southern Colorado Power 

12 mo. June 30 289,087 170,064 
Southwestern Gas & Elec. Co. 

June 30 qr. 463,842 417,937 

6 mo. June 30. 861,268 739,845 

Standard Gas & Electric Co. 

5 mo. May 31..2,477,070 2,022,784 

12 mo. May 31.4,519,184 3,122,465 

Tampa Electric Co.: 
12 mo. June 30.1,430,393 1,333,510 
Texas Power & Light 

12 mo. June 30.1,985,893 2,097,708 


Twin City Rapid Transit: 


6 mo. June 30. 404,042 478,535 1.36 1.70 
Westchester Lighting Co.: 
June 30 qr 520,790 632,664 


12 mo. June 30.2,508,441 1,404,735 


RAILROADS 


1937 1936 1937. 1936 

Bangor & Aroostook KR. R.: 
6 mo. June 30. 754,753 544,327 4.64 2.9% 
Chesapeake & Ohio Railway 
6 mo. June 30.15,462,607 17,867,218 1.98 2.33 
Great Northern Rwy 
6 mo. June 30. 89,866 *2,869,036 O38 

New York, Chicago & St. Louis R. K.: 
6 mo. June 30.1,378,242 1,089,037 88 .02 
Pere Marquette Rwy. 
6 mo. June 30.1,091,785 1,164,258 1.11 1.27 
Western Maryland Ry. 
6 mo. June 30. 972,618 565,302 43 3.18 

SNot available. *Net joss. 
Federal income taxes. 
b On Class B stock. h On shares outstand- 
ing at close of respective periods j On 
average shares. m Loss before Federal in- 
come taxes. n Preliminary statement. p On 
preferred stock. q On combined preferred 
stocks. rOn first preferred stock. s On 
second preferred stock. t Surplus available 
for common stock after preferred dividend 
u Based on present capitalization z In- 
cludes company’s proportion of undistrib 
uted net earnings of companies more than 
15 per cent owned. **Indicated quarterly 
earnings as shown by comparison of com- 
panys reports for first quarter of fisca) 
year and the six months’ period. ttIndi- 


cated earnings as compiled from , 
clb- co rs 
quarterly reports os 


iProfit before 
a On Class A stock 


RAILROAD EARNINGS AND 
STATEMENTS 


Ann Arbor 
(Wabash 


June gross $330 055 $316 993 
Net operating income 34.251 "35.835 
Six months’ gross 2,065,471 1,919,740 
Net operating income 190,110 "156.836 


Continued on Page 204 
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Bond Redemptions and Defaults 


called at par, Sept. 1, 1937, N. M. Roth- 
schild & Sons. London. 


Oslo Gas and Electricity Works, $87,000 of 
ext. 5s, due March 1, 1963, called at par, 
Sept. 1, 1937, White, Weld & Co., N. Y. 


ETAILED information on any 
bond redemption listed below, 
including the serial numbers of 
bonds called by lot, will be fur- 

nished without charge to Annalist sub- 
scribers. Requests for such information 
may be made by telephone (LAckawanna 
4-1000), telegraph or letter. 


BOND REDEMPTIONS 


B tom called last week for redemp- 





tion before maturity were in some- 
what larger volume than in the 


preceding week, but the total continued 
well below the weekly aggregates called 
for prepayment earlier in the year. For- 
eign bonds led in the amounts called last 
week, and, with the exception of two 
small lots marked for payment in July, 
the retirements were posted for future 
months. 

The total of bonds called to date for 
payment this month now amounts to 
$235,477,000, compared with $181,989,000 
in June and with $661,068,000 in July, 
1936, for the corresponding weeks. 

Bonds called for redemption in July 
to date are classified as follows: 





oS, EC PET ee $83,571,000 
pS EI Senet oe ,625, 
WED ccccae dackeses c Ae 6c 56,065,000 
State and municipal 14,171,000 
NEY Svar aacawedsss 12,872,000 
Miscellaneous ...... 1,173, 
6 ae leo Renee . .$235,477 000 


Bonds scheduled to date for retirement 
during August now total $127,639,000, 
and compare with a total of $181,989,000 
retired during that month last year. Un- 
less there is a material increase in bonds 
called for payment next month, the total 
for that period will be the smallest for 
any month since September, 1936. 


Billings, Mont., bond 60-61 of 6s, due Jan. 1, 
1°38, impr. dist. 227 called at par immedi- 
ately, office city treasurer. 


Brazil (United States of), £23,180 of 5% 
funding bonds, 1898, called at par, July 1, 
1937, N. M. Rothschild & Sons, London. 


British North Borneo, £50,000 of 5% Ist mtg. 
debs. called at par, Jan. 1, 1938, Martins 
Bank, London. 


Buenos Aires (City of), £97,800 of 5% ster- 
ling loan of 1913-1914 called at par, Aug. 1, 
1937, Baring Bros. & Co., London. 


Centralia, Wash., bonds 88-90 of local impv. 
dist. 67 called at par, July 11, 1937, office 
of county treasurer. 


Cincinnati (City of), Ohio, entire issues of 
waterworks 3s, due Aug. 1, 1939, and 3s, 
due Aug. 1, 1938, called at par, Aug. 1, 
1937, Irving Trust Co., N. Y., or Provident 
Savings Bank and Trust Co., Cincinnati. 

Cleveland-Cliffs lLron Co., $1,527,000 of ist 
4%s, due Nov. 1, 1950, called at 105, Sept. 


1, 1937, Bankers Trust Co., N. Y., or 
Cleveland Trust Co. Lowest and highest: 
M3, M16497. 


Commissioners for the Port of Rangoon, 
£344,000 of 4% sterling deb. loan of 1908 
called at par. July 1, 1938, Natl. Provin- 
cial Bank, Ltd., London. 

Compania Argentina De Navigacion Miha- 
novich Limitada, £12,200 of 4% list mtge. 
sterling debs. called at par, Aug. 1, 1937, 
Hambros Bank, Ltd., London. 

Conejos County, Col., bonds 9-17 of sch. 
dist. 6, dated June 21, 1926, called at par, 
office of county treasurer, Conejos, Col. 

Duluth (City of), Minn., entire issue of sch. 
bonds, due Sept. 1, 1947, called at par, 
Sept. 1, 1937, Irving Trust Co., N. Y. 

Fort Collins, Col., storm sewer bond 206 of 
dist. 5, called at par immediately. 

Great Britain and Northern Ireland (United 
King. of), £3,402,200 of 4% victory ioan 
called at par, Sept. 1, 1937, Bank of Eng- 
land, London. 

Hanley (James) Co., (Providence, R. L.), 
$100,000 of 1st 7s, due Sept. 1, 1944, called 
at 101, Sept. 1, 1937, Rhode Island Hospital 


Trust Co., Providence. Lowest and high- 
est: 4, 300. 
Horden Collieries, Ltd., unstated amt. of 
54% debs., called at par, Sept. 30, 1937. 


Lincoln County, Col., warrts. registered to 
and incl. Oct. 6, 1936, of sch. dist. 29 called 
at par. office county treasurer, Hugo. 

McKinley County, N. M., bonds 61-90 of 
Gallup sch. dists. 3 and 4 6s due Feb. 1, 
1950, called at par, Aug. 1, 1937, Merchants 
Bank, Gallup, or office of county treas. 

Missoula County, Mont., var. bonds and 
warrts. called at par, July 1, 1937, office 
ot ¢ounty treasurer. 

Montgomery County, Tenn., bonds 26-50 of 
highway impr. 5s, due Sept. 1, 1947, series 








9, called at par, Sept. 1, 1937, office coun- 
ty judge, Clarksville, Tenn. 

National Economic Bank (Warsaw) (Bank 
Gospodarstwa Krajowego), var. of 34% & 
7% mtge. bonds called June 30, 1937, Irv- 
ing Trust Co., N. Y. 


Nord Ry. Co., £180,000 6% sterling bonds 


Lowest and highest: ($1,000 denomina- 


tion) 1, 5955. 


News of Foreign Securities 


ULLNESS ruled the foreign Stock 
Exchanges last week, with Lon- 
don showing a moderate 


and Paris and Berlin 
ground. Disturbances in the Far East 
resulted in a drop in Sino-Japanese 
bonds on the London market. This con- 
dition, the clouded European situation 
and the fact that the holiday season now 
is in full swing are responsible for the 
lack of trading in London. 

An improved financial outlook in 
France failed to stimulate the Paris 
Bourse. The market has been sluggish 
with international issues the chief center 
of interest. Turnover on the Berlin mar- 
ket continues at a low level with price 
changes small. Prices were firm for 
most of the week under review but a 
moderate reaction set in during the clos- 
ing days. This was due partly to profit 
taking. 


gain 
losing a little 


Brazilian Bond Payments—Through Gov- 
ernor Paulo Ramos, the State of Maran- 
hao, Brazil, is announcing an offer to 
make a 50 per cent cash payment on four 
unpaid coupons of its external secured 
sinking fund 7 per cent gold bonds of 1928. 
If 75 per cent of the bondholders accept it 
there will be a cash payment of $70 in full 
satisfaction of the $140 face amount of 
the coupons due on each $1,000. The 
coupons are those which became due in 
1932 and 1933. 


The United States bondholders’ protec- 
tive committee, headed by C. A. McQueen, 
has announced that it considers the plan 
a reasonable one, and advises acceptance. 
If it becomes effective, the committee 
will go out of existence. 

Payment is to be made out of funds on 
deposit in Brazil to the credit of the Bank- 
ers Trust Company, trustee for the issue. 
Heretofore these funds have not been 
transferable into dollars because of for- 
eign exchange restrictions imposed by the 
Rio de Janeiro Government. The State 
of Maranhao, however, has now obtained 


the permission of the Federal Govern- 
ment to make the remittance on the basis 
of this offer, which expires Nov. 15, 1937. 
Hungarian Bonds—Resumption of partial 
interest payments to foreign holders of 
sixty-five issues of Hungarian municipal, 
ecclesiastical and private long-term bonds 
was announced in a communiqué of the 
Cash Office of Foreign Credits, Budapest. 
The proposal provides for annual pay- 
ments of 1% to 1% per cent in full satis- 
faction of interest falling due in the 
three-year period from Aug. 1, 1937, to 
July 31, 1940, but does not apply to ar- 
rears existing since 1931, when the Hun- 
garian Government suspended the trans- 
fer of interest on long-term foreign debts 
payable in foreign exchange. 

As outlined in the communiqué, the 
offer provides that the Cash Office of 
Foreign Credits is to pay .in freely con- 
vertible foreign exchange the following 
amounts: 

(1) 1% per cent annually if the con- 
tractual interest rate does not exceed 4 
per cent. 

(2) 1% per cent annually if the con- 
tractual interest rate exceeds 4 per cent 
annually,» but does not exceed 4% per 
cent. 

(3) 1% 
tractual 
cent. 

Payment at the designated rates will be 
made only when the debtor has deposited 
with the Cash Office the interest equiva- 
lent in pengoes as provided by the trans- 
fer moratorium decrees promulgated in 
1931 and subsequently. 

The Hungarian Government has pro- 
vided foreign currencies sufficient to 
meet 50 per cent of the interest due on 
Aug. 1 on the State loan of the kingdom 
of Hungary, 1924, according to Speyer 
& Co., American fiscal agents. For the 
balance, pengo treasury bills have been 
deposited to the credit of the trustees 
with the National Bank of Hungary. 
Speyer & Co. are prepared to pay to the 
holders of Aug. 1 coupons of the dollar 
bonds on or after that date, $18.75 for each 
$37.50 coupon ; $9.375 for each $18.75 coupon 
and $1.875 for each $3.75 coupon. 


per cent annually if the con- 
interest rate exceeds 4% per 
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LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold 
in the New York market 
N.Y. Stock 
Exchange. N.Y.Curb. 


Week ended July 24, '37. $6,052,000 $346,000 


Week ended July 17, '37. 5,276,000 211,000 
Week ended ouny 25, '36. 4,841,000 448/000 
i gf | See 3,358,000 


09,327,500 1 
1936 to date 192,167,500 18,873,000 


FOREIGN BOND AVERAGES 


(10 Foreign Issues) 


Low. Last. 


High. 
Week ended July 24, '37. 92.42 91.89 92.42 


| 
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THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 





1937 London. Paris. Berlin 
y 34.85 31.54 
35.16 31.58 

34.22 31.51 
34.34 31.70 

34.41 31.87 

33.79 31.91 
33.06 32.08 

32.02 31.91 

32.65 31.91 

33.01 31.70 
35.21 32.03 
33.65 32.42 
uly 34.28 32.58 
27 34.00 32.46 

7 29. 


Foreign Government Securities 


-IN LONDON—————-- — —IN PARIS—-———. —IN NEW YORK- 

British 344% British 244% British 4% French 3% French 5% German German 

War Loan. Consols. 1960-1990. Rentes. 1920 Amort. Govt. 54%. Rep. 7%. 

July 19 £100 £747 £11 69 fr 90¢c 2 fr 25c $2 $344, 

July 20....-... 99% 748, 11 7lfr25c =. 93 fr ‘ 35% 
July 21...... 99% 74} 110% 71 tr 55ce 93 fr 10c 29 36 

July 22 99% 7414 110% 72 fr 15e 93 fr 95c 28 35% 

July 23........ 100 74% 110% 72 fr 60¢c 94 fr 20c 2914 35%, 

July 24 . Exchanges closed 29% 35% 


Provincial Light, Heat and Power Co., Ltd., 
$58,000 of 1st 5s, due Sept. 1, 1946, called 
at 105, Sept. 1, 1937, Natl. Trust Co., Ltd., 
Montreal. Lowest and highest: 3, 1461. 


Republic Steel Corp., $338,000 of conv. A 
414s, due Sept. 1, 1950, called at 105, Sept. 
1, 1987, Chemical Bank and Trust Co., 
N. Y. Lowest and highest: M2, M23983. 

Royal Siamese Govt., £46,850 of 4% sterling 
conversion ioan of 1936 called at par, Oct. 
15, 1937, National Provincial Bank, Ltd., 
London. 


St. Joseph’s Abbey, St. Benedict, La., en- 
tire issue of lst 5s, dated Feb. 1, 1924, 
called at 101, Aug. 1, 1937, The National 
Bank of Cominerce, New Orleans. 


Salem, Ore., funding bonds 24-75, called at 
par, Aug. 1, 1937, office city treasurer. 
Sisters of The Divine Savior (Milwaukee), 
$19,000 of Ist refd. 5s, due Sept. 1, 1946, 
called at par, Sept. 1, 1937, First Wiscon- 
sin Trust Co., Milwaukee. Lowest and 
highest: ($500 denomination) 84, 132; 

($1,000) 32, 79 

Yakima County, Wash., var. warrts. called 
at par, July 19, 1937, office county treas- 
urer, Yakima. 

Youngstown Sheet and Tube Co., entire is- 
sue of conv. deb. 3%s, due Feb. 1, 1951, 
called at 104, Aug. 25, 1937, Guaranty 
Trust Co., N. Y. Conversion privilege ex- 
pires Aug. 25, 198%. 


BOND DEFAULTS 


HE list of bond defaults includes 
i the latest notices involving de- 

faults in interest or principal or 
both; and a statement of protective 
action taken, so far as reported. 


Broad and Walnut Corp. (Ritz-Carlton Ho- 
tel, Phila.)—July 8, 1937, general commit- 
tee for protection of holders of mortgages 
and bonds guaranteed by Phila. Company 
for Guaranieeing Mortgages notified hold- 
ers of the $2,500,000 first mortgage Class A 
64s, 1937, secured on premises known as 
Ritz-Carlton Hotel, that it had received 
from Albert M. Greenfield & Co., on be- 
half of a client, an offer for purchase of 
the Class A bonds, subject to acceptance 
within sixty days by holders of not less 
than $1,525,000 principal amount at price 
of $190 for each $1,000 bond, subject to 
usual real estate brokerage of 5 per cent 
of the purchase price. Upon acceptance 
under plan of sale prepared by the com- 
mittee, holder of each $1,000 bond would 
receive $170 in cash. 

‘arolina Central R. R. Co.—Funds are now 
available for payment of interest due Jan. 
1, 1933, on first 4s, 1949. 

Florida Central & Peninsular R. R.—Funds 
are now available for payment of interest 
due Jan. 1, 1933, on first 5s, 1943. 

Saxon Public Works, Inc., Gtd.—National 
City Bank, New York, trustee, has an- 
nounced that the principal and interest of 
6 per cent notes, 1937, due July 15, has not 
been paid at this time, but that the 
obligor-has notified trustee that according 
to the law of May 27 governing repay- 
ment of matured foreign capital, the cred- 
itor could demand repayment of capital 
to blocked account or declare that he 
wished to leave his claim to payment in 
existence with the deotor against 4 per 
cent interest. 


~ 


CHAIN STORE SALES 


American Stores Company 


P.C. 

1937. 1936. Chge. 

WM ac coiexes $9,204,846 $9,263,157 — 0.6 

6 months ..... 57,190,980 57,014,545 + 0.3 
Dominion Stores, Ltd. 

4 wks to Jul 10 —=—:1,500,204 1,511,080 — 0.7 
28 weeks ..... 10,544,626 10,381,419 + 1.5 
National Tea Company 
4 wks to Jul17 4,631,958 4,504,609 + 2.8 
28 weeks ..... 34,405,965 32,635,176 + 5.4 
Premier Food Stores, Inc. 

4 wks to Jul 17 1,036,511 641,896 +61.5 
28 weeks ..... 6,840,824 4,250,793 -+61.0 
Sears, Roebuck & Co. 

4 weeks ...... 42,035,960 39,841,752 + 5.5 
23 weeks ..... 255,382,085 217,531,606 +17.4 


Union Premier Food Stores, Inc. 


4wksto Jul 17 = 1,036,511 461,896 +61.5 
28 weeks ..... 6,840,824 2,590,031 +61.0 








| LIQUOR WINE BEER 


LIC ENS E35 


| 














NOTICE is hereby given that wholesale beer 

license No. C227 has been issued to the 
undersigned to sell beer at wholesale in The 
Bronx Terminal Market, stall No. 159, stor- 
age room No. 409 under the Alcoholic Bever- 


age Control Law at 151 Street and Exterior 
Street, City New York, County Bronx, for 
off premises consumption. 


THE WEST END BREWING CO, 


151 Street and Exterior Street 
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1 
TRANSPORTATION (27) 
P. C. 
Depa: - 
5-Year ture 
vege. From 


A 
1937. (1932-36). Avge. 
Week ended July 17: 
otal carloadings 770,075 617,481 +24.7 
Grain & gr. prod. 49,127 45,896 + 7.0 
Coal and coke... 103,542 +11.8 
Forest products.. 42,087 25,866 +62.7 
Manuf. products. 395,482 +19.6 
Year to July 17: 
Total carloadings.21,186,554 16,676,050 +27.0 
Grain & gr. prod. ‘7, 397 94 . 
1 and coke... 4,204,961 3,397,951 +23.7 
Forest products.. 1,058,483 666,363 +58.8 
Manuf. products. 13, 518,737 10,915,959 +23.8 
Freight-car surplus, 


see 15-30.. .. 136,527 401,045 —66.0 
P. C. of freight cars 

serviceable July 1. 89.1 85.8 + 3.8 
P. C. of locomotives 

serviceable July 1. 84.7 79.4 + 6.7 


Gross revenue, poor 

to May 31. .$1,735,611,207 $1,344,062,915 +29.1 
Expenses, year to 

May 31 .... 1,347, pa 676 1,087,020,286 +24.0 


Taxes, year 
ay 31... 150, Al, 481 112,206,792 +34.0 

Rate of return on 

property investm’t: “Fair 
Year to May 31: Return” 

Eastern Dist.. 3.48 5.75 —39.5 
Southern Dist.. 2.66 5.75 —53.7 
Western Dist. 1.62 5.75 —71.8 
U.S. asa whole = 2.73 5.75 —52.5 





2 
FAILURES (11) 
ia! July15, 7m. Yr. to 
1937. 1937. 1936. D 


ate. 
Manufacturing ... 36 25 32 888 
Wholesale ........ 13 7 20 523 
8 ae 7 87 107 70 3,035 
Construction ..... 7 6 13 332 
Com’l service..... 5 7 6 242 
Total U. B....... 148 152 141 5,020 
Total U. S., 1936. . ia $s 5,631 
Geographical divisions : 
New England..... 13 19 19 496 
Middle Atlantic... 65 44 62 1,907 
East North Cent.. 26 38 19 927 
West North Cent. 7 8 7 342 
South Atlantic.... 9 7 5 424 
South Central..... 6 11 11 316 
Mountain ......... 3 6 7 117 
ee | 19 11 491 
Total U. S....... 148 «=««152,—s«édSs«#B*=020 





a es 
AVERAGE DAILY CRUDE OIL 
PRODUCTION (18) 

(Barrels) 
(These figures do not af ‘“hot,’’ or 
illegally produced oil 
tBur. of §State Week Ended— 
Mines Allow- July 24, July 25, 


Texas— Calculns. able. 1937. 1936. 
Panh’dle. 79,000 81,200 64,000 
._ ae 61,675 73,350 59,600 
my. Semt. 9 i... ; 33 25,550 
West .... 177,040 203,800 176,850 
a eee 118,649 123,150 56,400 
BM oe sci ose 469,800 427,750 
Sa 221,973 230,050 156,200 
a eee 193,291 204,250 180,550 





Total. . .1,375,100 1,385,476 1,419,400 1,146,900 
Oklahoma. 629,700 629,700 637,250 548,200 


oe .. 1955600 195,600 —o. a 
ort a.l 5 R é 
C’stal La.} 753,000 263,850 ) 169'700 150,300 
Arkansas.. 28,400 ..... 28,200 29,700 
Eastern.. 33,100 —Cti..... 121,450 110,000 
Michigan... : 39'800 pai ae 44,950 t 
Wyoming... 52,900. ..... 53,200 38,300 
Montana... _ | RRA 17,600 15,500 
Colorado... eer 5,350 4,450 
New Mex.. 100,800 114,500 114,450 74,150 | 


California. 605,500 1602,990 671,000 575,000 


Tot. U.S. 3,423,800 _ _ 3,576,400 2,960,950 

tEffective July. §State quotas as of July 
1. {Recommendation of Central Committee 
of California Oil Producers. 





4 
PER CENT CHANGES IN ELECTRIC 
POWER OUTPUT FROM CORRESPOND- 
ING WEEKS OF PREVIOUS YEAR (7) 
a A. eae 
Week ended. Suly24. ‘Julyl7. July10.July 3. Junel9. 
New Eng...+ 85 +58 + 1.5 +13.1 +10.4 


Mid Atlan...+ 7.4 +10.0 + 5.8 Tits +11.3 
Cent In Reg+ 9.8 +12.9 + 8.3 411.8 +412.7 
West Cent..+ 19 + 2.3 +0.7 + 3.5 + 7.1 
South States+12.1 +10.7 +10.0 +12.5 +13.1 
Rocky Mts..+15.2 +19.1 +22.2 +14.9 +10.0 
Pac Coast...+ 7.0 + 9.3 +78 + 9.2 + 5.9 


Entire U.S.+ 7.6 +13.2 + 7.2 410.3 +11.6 





* 
COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 


-————_Week Ended———-, 
*July 17, *July 10, vay 18, 
1937. 1937. 
Bituminous coal: 
RE 6,975 6,420 7,034 
Daily average... 1,163 1,284 1,172 
Anthracite (Penn.): 
a 575 667 795 
Daily average. 96 133 132 
Beehive coke: 
> ae 63 763 25 
Daily average.. 11 113 4 





6 
STEEL SCRAP PRICES (23) 
(Per ton, at Pittsburgh) 
-———Week Ended——_, 
July 24, July 17,July 25, 
1937. 1937. 1936. 
Heavy melting, aver. 
of daily quotations.$19.62% $19.37% $14.20 
*Subject to revision. *+Revised. 
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Date. | Date. 
Annalist—Previous issues (dates of is- | Freight Carloadings by Groups, 
| 





























sues containing latest available figures) Pai Rarer July 16 
Automobiles, Domestic Sales of..July 16 Gold ER of Central Banks 
Automobiles, New Commercial and Governments .............. July 16 
Car Registrations eae July 23 | Idle Cars, Summary of........... July 16 
Automobiles, New Commercial | Income, aa July 16 
Car Registrations in 1936. .Feb. 26 | Income, Cash Farm, by Federal 
Automobiles, New Passenger Car RROMOTVC TMETICES. 2. 26s oi.vnccs an 16 
Registrations in U. S.. .July 23_| Income, National Non-Farm 
Automobiles, New Passenger Car OO eae Pe June 25 
Registrations SRE Brees Feb. 26 | Insurance of 42 U.S Companies, 
Automobiles, New Passenger Car Bok ree a: July 16 
Registrations by Districts... July 23 | Inerest Rates and Adjusted 
Automobiles, Production and | Index of Bond Yields........... July 16 
Registrations of, Monthly.......July 23 | Machine Tool Orders... ..........July 16 
Automobiles, Wholesale Sales of.July 16 | Member Bank Credit............. July 23 
Bankers’ Acceptances and Com- | — Banks, Excess Reserves 
mencial Paner Outeteniing... Sale OS | Eg csg cas sic ccs to a borne ccnceseiod uly 16 
Boot and Shoe Production a's: 6 a ae Metai PP 5 Sot gt Sea or a a July 16 
Brokers’ Loans .......... s0s0s< ee ae Monetary Gold Stock, U. S....... July 16 
Brokers’ Loan Ratios.............July 23 | Money Rates, Faso spindta a cect eae July 23 
Building Permits, Monthly . : July 16 | Gil Supply and Demand.......... July 23 
Business Activity, panne, The So BR Se ere July 16 
Annalist Index of. : .Feb. 12 | Pig Iron Production (Adjusted 
Capital Issues, New.............. July 16 | _ for Seasonal Variation)......... July 9 
Coal and Beehive Coke, eniay ‘: Iron Production by Federal 
po ee, ee July 9 eserve Districts ............... July 16 
Coke Production, Monthly pe ae Pneumatic Casings, Monthly.....July 23 
Construction Contracts Awarded, Postal Savings, U. S.............- y 16 
ON ERE y 23 | Prices Received and Paid by 
Construction Contracts Awarded. a eo ss hte soak ease July 16 
Physical Volume of. July 2 Reatiroed MGFRMSS ...... ccc vccces July 16 
Construction Contracts Awarded, Railroad Earnings andi Freight 
y Types of Construction.......July 23 | _Carloadings, Gross.............. July 16 
Seastenetion Costs, Monthly. ...July 9 | Railway Equipment Orders, Do- 
Cotton Consumption by Federal ee aaa July 16 
Reserve Districts ........... <a 23 | Recent Economic Changes....... July 23 
Cotton Movement, Monthly. .July 16 Refrigerator Sales, Electric...... July 23 
Cotton Spinning Activity... .June 25 | Reserve Bank Credit............. Mar. 19 
Debits to Individual Accounts. .. July 16 | Retail Food Prices................July 16 
Department Store Sales by Fed- Retail Prices at Department ‘ 
eral Reserve Districts. - .July 16 RRS pier hearer eee a tere uly 16 
Department Store Sales and Rubber, Crude, Monthly.......... July 16 
Rr here ee July 16 Short Interest—N. Y. S. B.....:. 2 ae 
Economic Changes in the U. S...July 16 In niccs coud anaes sane July 9 
Electrical Goods, Orders Booked Steel Castings, ne sae 9 
ON ee re re. May 14 | Steel Ingot Production. ee 
Electric Power Production, Steel-Plate Bookings. ere. ae 
SE So ove 0:6 5 uke ce Moun kud-a aon y 2 Per roe July 16 
Failures, Commercial (Monthly)..July 16 Treasury Receipts and Expendi- 
Foreign Exchange Rates,Monthly.July 2 I ia es ok balers watereeated July 9 
Foreign Trade, U. S., by Eco- Unemployed Estimated .......... 22 
ee aaaere ee July 9 ool Consumption ........... 2 
Foreign Trade, U. S. Merchan- Wool poeminery Activity . 2 
dise, Gold, Silver............ GD. TE NS ass oes oro WK Ss pe teaseaee 9 
7 
THE ANNALIST INDEX OF BUSINESS ACTIVITY 
—_—_—_—_—_—__—_—__—__—__1937. = 1936. - 
June. May. Apr. Mar. Feb. Jan. Dec. Nov. June. 
Freight car loadings.......... 100.2. 108.9 101.7 100.2 103.1 95.1 101.3 102.8 95.1 
MEERCOTIOMCOUB 26.0 6c ccc ses ee 96.9 106.4 102.0 100.4 103.5 94.9 100.5 100.2 89.9 
SS ear 106.8 113.9 101.0 99.7 102.4 95.4 102.9 108.1 97.2 
Electric power production..... *107.4 106.8 105.4 105.0 105.9 105.5 105.3 104.7 99.7 
BEOMUERCUUTING § .... 6 5c scecccee *113.9 117.2 114.9 1166 112.7 114.7 1266 116.6 100.9 
Steel ingot production......... 99.8 113.9 107.6 104.0 102.2 109.6 121.9 121.6 96.8 
Pig iron production........... 110.1 117.2 1160 1169 115.3 119.8 121.2 -117.2 91.3 
Cn ER renee > *136.1 125.4 127.4 132.9 124.7 122.2 144.1 123.0 113.5 
Cotton consumption ........ 148.5 135.3 136.7 145.8 139.6 133.9 151.0 129.2 118.8 
Wool consumption ........ - ... 118.0 123.4 137.3 109.3 110.7 169.6 127.2 108.4 
Silk consumption ........... 79.8 77.2 84.0 71.4 76.0 78.5 88.6 82.8 70.3 
Rayon consumption ........ 126.2 121.6 119.0 112.0 98.7 106.1 133.5 121.9 129.8 
Boot and shoe production....*129.2 128.9 133.3 147.2 143.7 154.6 162.4 138.1 108.1 
Automobile production ..... 4125.6 125.6 114.8 114.1 1168 103.1 115.7 100.6 112.6 
Lumber production ........... 96.3 92.1 85.0 81.1 71.0 68.0 80.7 74.5 82.7 
Cement production ........... 60.2 67.9 75.1 81.7 75.1 80.1 80.3 £2.3 63.2 
EE eC Tol 2 ty italy ole wie 93.2 94.6 95.4 91.1 76.0 76.1 87.5 84.8 86.9 
Zinc production ............. 96.0 99.6 94.4 92.3 73.3 71.6 84.1 84.2 87.9 
Lead production ............ 87.6 84.7 97.3 88.8 81.4 85.0 94.4 86.1 84.7 
Combined index .............. *107.1 110.0 107.0 106.8 105.7 104.2 110.5 107.1 97.6 
For monthly figures on the combined index back to January, 1923, see THE ANNALIST of 
June 26, 1936, page 943. 
8 
PETROLEUM STOCKS AND REFINERY ACTIVITY (18) 
Estimated for Entire Industry 
(Thousands of barrels of 42 gallons) 
Crude Runs to Stills- 
Week Average §P. C. of Cracked —_—_—_—_—__—_———Stocks———___—____, 
Ended Daily Capacity Gasoline “¢Crude !Gaso- Gas and 
1937. Runs. Operated. Production. Petreleum. line. Fuel Oil. 
errr 3,125 80.4 715 301,941 82,303 94,100 
SS ee ae 3,140 80.7 695 304,161 81,407 94,291 
Se eer 3,065 73.3 675 305,010 81,469 
| Serene = 3,135 79.9 705 306,177 80,378 95,316 
Sa Se ee ere 84.1 750 733 79,827 95,111 
i ee Sar 3,245 82.8 730 306,457 78,758 96, 
Rs cna saieee : 80.9 740 305,625 494 97,402 
OS Renae 3,250 82.4 750 308,551 996 158 
SS ee ee i 84.3 730 308,767 76,574 99,215 
>, See ee 3,235 82.0 7 308,931 75,4 % 
Si, SE re 3,270 83.0 715 +309, 74,672 101,184 
A ee ee 3,325 83.7 740 308,407 73,976 103,537 
RS See ne 3,415 85.7 705 308,241 72,546 105,085 
eee j 84.7 740 72,020 106,260 


tEstimated from S. Bureau of Mines data. §For ‘reporting companies only. 


U. 
‘Including both finished and unfinished gasoline. 











» 
NEW PASSENGER CAR RBEGISTRA- 
TIONS IN THE UNITED STATES 


(Twenty-eight States and District of 
hune 1937 J 1936— 
_ n — —June, 
ne. of % ot 


Number. Tot. Number. Tot 





Gen. Motors (tot)..68,495 37.2 85,993 43.8 
Chevrolet ....... 35,994 19.5 55,499 28.3 
| 11,142 6.0 10,406 5.3 
eae 2 5.4 10,962 5.6 
ea 9,698 5.3 115 4.1 
ON ee 1,301 0.7 530 = (0.3 
COME once ccics 0.3 481 0.2 

Chrysler (total)...47,321 25.7 50,192 25.6 
Plymouth . s 13.7 30,603 15.6 
Dodge 13,177 7.2 13,886 71 
Chrysler 4,790 2.6 3,290 1.7 
De Soto 4,064 2.2 2,413 4.2 

Ford (total) 46,141 25.0 42, 21.9 
A ee :45,003 24.4 42,450 21.6 
Lincoln ..... - a 0.6 0.3 

Hudson (total).... 5,241 2.9 5,816 3.0 
Terraplane ..... 4,507 2.5 4,837 2.5 

udson - 0.4 979 0.5 

sy are 5,119 2.8 2,905 1.5 

SRS ,429 2.4 2,492 1.3 

— eR ctece 3,824 2.1 3,845 2.0 

.. ae 2,849 1.5 368 0.2 

Grake Sere 767 0.4 1,006 0.5 

Auburn (total). 68 0.0 185 0.1 

’ ee fod 0.0 69 0.0 
SES 2 0.0 116 0.1 
Pierce-Arrow ..... 3 0.0 26 0.0 
Miscellaneous .... 35 0.0 281 0.1 
: 184,292 100.0 196,097 100.0 


tStates not reported: Alabama, Arizona, 
California, Colorado, Iowa, Kentucky, 
Maine, Massachusetts, Michigan, Mississip- 
i, New H shire, Montana, New Jersey, 
ew York, O lahoma, Oregon, Tennessee, 
Texas, Washington, Wyoming. 





1 
FABRICATED STRUCTURAL STEEL (9) 
(Estimated Total Tonnage for Entire Industry) 





1936. Bookings. Shipments. Stocks. 
January ...... , 364 i 336,318 
February .. 140,943 78,203 414,365 
BATON 2.0... 108, ; 3 

a 147,261 137,727 422,487 
5 ere 132, 154,470 452,644 
Jul 199,057 155,124 487,221 
August ...... 110,687 142,7 460,091 
September ... 118,158 145,521 432,340 
October ...... 130,989 156,717 413,073 
November ... 121,607 134,115 392,457 
December .... 166,542 121,775 449,669 

Total .......1000016 1046205  «..... 

1937. 

January ..... y 99,934 454,784 
February 101,710 102,196 493,832 

_.. ae ,321 142,995 561,212 
Cee 156,203 146,627 1,31 

Ee See 121,481 137,683 584,618 
Ee vclseccce 169,792 140,125 575,008 





11 
AUTOMOBILE PRODUCTION (5) 
(Cars and trucks, United States and Canada) 
1936. 1935. 1934 1933. 


Jan. ...... 377,306 300,335 162,570 132,183 
ee ; 350,346 , 108,745 
See 438,992 447,894 352,614 121,904 
MES. eases 527,726 477,059 371,338 184,687 
ay ...... 480.571 381,809 350,616 223,807 
JUNG ..... 469,355 372,085 320,382 257,050 
July ...... 451.474 345,297 276,047 235,897 
ee 275,951 245,075 244,715 238,934 
— . 139,785 ; 175,586 197,608 
Se 229,989 280,316 135,771 138,365 
er 405,7 i 85,179 62,974 
i a 519,132 418,317 156,318 83,827 
Total ...4,616,857 4,119,811 2,869,963 1,985,981 
1937. 
BN. Maaréxtewn cehaueae tae cee 399, 
BEDS 1242s Susp Oe Garten eee ke eA EN 383,698 
Mar. 518,977 
BERIT RAPID pamtenc are ets iiueenr math Spe taNe 553,415 
Mn ODS sie neh odiam «Kasei prag ease are eie 540,357 
June 521,139 
RSL ERs sip Fok ena TOs ok rahi 470,000 


§Preliminary estimates. 
——<—— es FQ 
STURNOVER OF DEMAND DEPOSITS 
(Average daily, adjusted for seasonal varia- 


tion) 
=. _. = 1922. 1921. 1920. 1919. 
Jan... 50.9 49.5 47.0 48.9 52.8 46.7 
Feb... 50.6 50. 4 493 47.1 444 49.7 45.1 
Mar.. 50.2 49.6 49.6 47.3 433 50.1 44.0 
Apr... 47.9 481 49.7 489 43.2 496 442 
ay.. 52.1 48.2 48.7 47.5 45.3 48.38 48.6 
June.. 51.7 48.4 49.1 476 44.7 47.8 53.2 
July.. 51.4 47.0 47.6 475 46.0 493 546 
Aug.. 523 48.8 46.7 45.8 44.8 49.6 54.0 
Sept 51.5 45.5 47.1 47.3 46.5 48.9 51.5 
Oct... 53.3 44.4 9 49.6 463 50.1 52.6 
Nov.. 55.7 48.8 49.9 47.2 496 525 57.0 
Dec... 53.4 48.0 50.7 48.1 47.4 51.0 53.0 
1932. 1931. 1930. 1929. 1928. 1927. 1926 
Jan... 39.8 45.2 60.6 81.0 64.4 59.0 57 
Feb... 36.7 44.6 63.3 82.5 61.6 59.7 are 
Mar.. 34.9 46.5 66.5 82.7 68.1 582 566 
Apr... 37.1 46.9 63.5 76.2 69.2 580 55.5 
May.. 32.9 46.4 61.9 77.8 70.7 589 52.9 
June.. 32.2 44.5 62.3 71.5 70.7 56.6 52.8 
July.. 34.1 41.1 53.7 80.7 64.7 59.3 55.7 
Aug.. 34.9 40.1 52.4 86.7 67.9 61.5 56.8 
Sept.. 33.7 40.3 51.6 87.0 72.7 61.8 53.0 
Oct... 31.6 41.3 53.6 93.1 74.7 61.3 55.9 
Nov.. 26.2 25.4 45.6 81.3 76.8 613 53.4 
Dec... 29.6 38.4 486 63.7 81.9 61.5 56.8 
1939. 1938. 1937. 1936. 1935. 1934. 1933. 
Jan... 30.3 29.5 29.9 31.6 
Feb... 29.9 29.2 29:8 33.9 30.6 
Mar.. 30.0 31.1 30.8 31.9 ¢ 
Apr... --» 29.3 31.0 35.6 30.7 
; ay.. 28.5 28.8 31.4 31.8 
aeee.. 29.1 288 30.9 34.3 
~ y 28.6 30.8 31.3 41.0 
ang 28.6 29.8 29.4 34:8 
ao 27.7 28.3 284 31.9 
= ’ 28.6 28.3 27.7 33.1 
oe. 31.7 30.4 282 31.3 
ec ; 32.7 30.1 31.0 31.1 
$In 101 leading cities. ¢Bank holiday 





“—_ 
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NEW YORK TIMES WEEKLY BUSINESs INDEX UNITED STATES FOREIGN TRADE BY PRINCIPAL REGIONS (5) 



































































































































——- Freight —— - P an _ —- (Thousands) 
Car Loadings. teel Mill ‘ower Automobile Lumber Cotton ne ad = bad 
Misc. Other. Activity. Production. Production. Production. Activity. Index. peete. a Re- on to = Sewanee ve = 
Effective weights. 18 7 25 20 10 10 10 109 1937 1637" May 1937" 1937 1938. 
“ws = me we mm ll ai oe Se oe oS Se ee 
; ‘ o ort merica. ‘ ,01: f b 5 , 
July 2........... 92.2 99.2 105.2 104.0 103.1 84.9 123.2 101.3 | South North America.. 27,182 28,234 18,533 29,254 34,909 24,207 
1937. South America ......... 26,458 ~221 18,329 36,748 38,395 19,642 
P Seeere 100.4 113.1 113.2 105.3 136.3 97.0 138.0 109.7 . ae Coote eis 60,025 31,552 9, 92,757 85,973 57,289 
(Pree 103.3 119.4 113.2 107.0 135.1 97.0 138.0 b- 7 Oceania ..... St iwatas 8,882 6,243 8,924 7,746 6,215 1,509 
July 17 ‘ ... 97.9 7109.9 124.6 109.0 131.7 102.7 134.0 110.1 MEE Fa kas anaxannda> ... 13,467 13,547 9,289 9,228 12,553 4,250 
July 24.. Zé *98.6 *112.4 123.2 106.5 99.7 *89.5 130.5 *107.1 — — ——- ~~ -———- —— 
| Es Claes ainsi $289,928 $269,170 $200,772 $285,038 $287,252 $191,697 
14 
KATE OF OPERATIONS IN THE STEEL INDUSTRY 29 
pra RE GS eae UNITED STATES BUREAU OF LABOR STATISTICS WROLESALE COMMODITY 
—- Dow-Jones—- Amer. _— ¥ : —_- PRICE INDEX (6) 
v. 6 Week Be- Iron an ee > 2 ron eta — 
' Ended : Steel. Indep. Total ginning: Steel Inst. Ended: Steel. Times. Asof: Age.Market. ee ei House- All 
ri 1936. Textile and Metal Build- Chem- tur- Com- 
July 27.. 66 77 72 July 20.. 70.9 July 25.. 70% 72 July 21.. 71 a3 Farm Prod- Hides and Prod- Fueland Prod- ing Ma- icals and nishing Miscel- mod- 
Aug. 3.. 67 76 72 July 27.. 71.5 Aug. 1.. 71% 3 July 28.. 71% B 1936. ucts Foods. Leather. ucts. Lighting. ucts. terials. Drugs. Goods. laneous. ities. 
t our i . 80 62 70 June 28.. 75.0 July 3.. 77% 76 June 29.. 76% 76 ~~ tccce eee 79.9 69.7 76.1 86.2 85.8 78.0 81.4 69.7 79.2 
\ July 12.. 81 76 78 July 5.. 67.3 July 10.. 74 64 July 6.. 70 67 J 937. 91.3 87.1 101.7 17.5 16.6 90.9 913 87 és 
\ July 19.. 81 84 83 July 12.. 82.7 July 17.. 82 82 July 13.. 83 S| ae :-::- ore a. a2 76-6 3.7 : 3 5 76.2 85.9 
July 26.. 81 84 2—s&B2 July 19.. 82.5 July 31. wee F Mar... 41 «85 104s eS fee (880k ak ORE 
Aug. 2.. .. - “ July 2%..8%3 July 24.. 81 83 cay &.. Beis... 922 855 1063 795 768 965 967 869 89.0 811 880 
eee 89.8 84.2 106.7 78.7 77.2 95.8 97.2 84.5 89.3 80.5 87.4 
Ss 15 23 June . 885 84.7 107.6 78.2 7.5 9 92%9 83.6 895 79.4 87.2 
FREIGHT CAR LOADINGS (19) ELECTRIC POWER PRODUCTION (7) 
a July 17,July 10, as (Includes only power generated by the elec- 30 
' 1937. 1957 58.573 = —_ and sees ees Eevee and FACTORY SALES OF AUTOMOBILES (5) 
= 127 201 m Ss. Does e power ‘ . . 3 
rs “— -_ 0,481 a 121 12'317 Generated by traction companies) 9 ert foreign assemblies from parts made in U. S.) 
—_ seekaewn A a i 07,362 106,510 Gem (Thousands of kilowatt hours) _ Canada a ;—Unite States —— sa ore pCanada ee 
F t products...... 42,087 32,899 33,986 Ended: 1937. 1936. 1935. 1934. 3 otal. otal. assenger. Trucks. otal. Passenger. Trucks. 
— P seommngyenie 2733 (4.751 133-680 July 3.2,238,268 1,956,230 1,655,420 1,555,844 a pacawehee eds 469,355 452,955 375,894 77,061 16,400 13,126 3,274 
Merchandise, |. c. 1. +, : July 10.2;096,266 2/029,704 1,766,010 1,647, ° ania : 
Miscellaneous freight. 309,895 269,751 284,169 tale 17.2,298,005 2,099,712 1.807,037 1,663,771 January ........ 399,634 330,051 309,637 70.414 19,583 +14,697 14,886 
July 24.2,258,776 2,088,284 1,823,521 1,683,542 | February ....... 383,698 363.991 296,636 67.355 19,707 +14,173 “+45 ,534 
\ Car loadings (total)770,075 682,205 720,359 March -..... --. 518,977 494,276 402,879 90,397 +24,901 — +19,127 15,774 
Week ended July 2, 1957—Ratimated total 24 | ARE i Bidage gage eae trot na 
771,000: corresponding week in 1936, 731, 062! THE ANNALIOS WEEKLY INDEX o “MM... 521139 497 29% 411-394 85.904 23°41 17'919 5'929 
16 SENSITIVE COMMODITY PRICES SIncludes taxicabs 
: MOBILE tWhole- Sensi- 31 
| eee Ge paw oo gue RETAIL VALUE OF DOMESTIC GASOLINE CONSUMPTION 
| Week : 1936. Scrap. Zinc. Aver. Index. Index. —1936— esa ee 
: 1937. 1926. 1935. 1934. , Price. Consumption. Value. Price. Ca tion. Value. 
ee: Rg 122,890 100,697 59,380 30,493 = 118.1 88.5 103.3 115.0 89.8 | way aces a 1.236 7,371 139 139 6,766 
eee 100,031 97,933 83,450 66, . pine = eee 
July 17+. |... 115,380 91,317 83,255 65,829 | July 6. 153.4 1284 1409 125.6 1122 | january ................. Sau Sea bila iss a9 iat 8,089 
July 24. 88,055 96,863 82,594 59,412 | July 13. 1627 1314 1470 1258 116.7 | February 143 1'377 3.260 
ae K July 20: 166.7 130.8 148.8 4125.4 +1187 | Rebru Ps Ateoe Cai Cueus, xoxaweana Sr ideospancns* tieneeeeany a 1.377 8,269 
i7 rr ee ee On cod. cue conss cowanecwerrberdies samen, cesses MMT 1,381 8'526 
ENGINEERING CONTRACT tU. S. Bureau of Labor Statistics Index reer P Pee 27 oe, 25 nt aia, eels uae Saree .147 1,339 8,267 
AWARDS (14) ae a to 1913 base, by multi- Price per gallon; consumption in thousands of barrels per day, adjusted for seasonal 
(Total per week. thousands of dollars) 25 variation; value in thousands of dollars a day 
State & ; ieatei: Cotas THE ANNALIST MONTHLY INDEX OF 32 
j a ee Manic. Puane., Petwates Awe SENSITIVE COMMODITY PRICES FACTORY EMPLOYMENT AND PAYROLLS (6) 
eek ende (1913—100) (3-year average, 1923-1925—100) 
, 15..... 3,826 32,171 35,997 23,440 59,437 : , 5 : 
Jay 33.” Bar aiseo Boge is.ee0  aneto ee Employment fang Pago 
July 29 : 3/918 22/545 26,463 20,930 47,393 Steel Pri wvtes June, May, tJune, June, 7May, itJune, 
1936. Scrap. Zinc. Aver. Index. Index. I seme a th shania —— 1937. 1936. 1937. 1937. 1936. 
is jap... 163 G3 Ws mes 668) eo eee 
VERAGE DAILY CONSTRUCTION ee , ; ? . ; cluding machinery) ................. 103.1 110.1 91.4 111.6 124.7 84.6 
AVE 1937. Machinery (excluding ‘transportation 
¢ CONTRACTS rey es ge wc . Jan. -+ ++ 152.6 111 131.8 123.3 107.0 petuipment) Sees PREP NI ES 128.4 126. 1 108.6 136.4 134.9 95.8 
he Rock ountains ‘eb. ... .158. ; A x - Transportation equipment ............ : . 25.8 134.1 98.7 
ee, Oe ae Sedat dS S| ccc ccs «BS BEST RT 
ee asec a A . le Nonferrous m an eir pr cts. bv h 2.1 113.1 . 
dential Wounts - other. Total uae May ....158.2 129.2 143.7 125.2 114.8 Lumber and allied products. ameoseype 72.5 71.6 64.8 72.3 63.2 3 
— —— : : June ....149.6 124.7 137.2 {124.9 {109.8 | Stone, clay and glass products........ 73.9 74.4 66.4 71.1 72.0 55.8 
July. .2,772,831 4,869,807 3,697,123 11,339,761 26 | July ....162.8 125.1 144.0 *1263 *114.0 | Textiles and their products........... 103.6 107.3 96.2 91. 6 86.2 76.8 
1937. tUnited States Bureau of Labor statistics Leather and its manufactures......... 93.6 95.1 86.8 80.4 81.6 64.6 
May..3,357,480 2,669,724 3,737,308 9,764,512 25 | index (1926—100) converted to 1913 base by | Food and kindred products............ 112.0 102.9 107.9 115.8 111.6 98.9 
June 3,581,654 3,843,346 4,811,038 12,236,038 26 multiplying by 1.4327. Tobacco manufactures ............... 60.0 59.9 60.2 55.6 53.6 50.1 
July..3,341,925 5,150,742 3,753,500 12,246,167 12 by errr 106.9 107.7 98.8 104.9 105.9 89.2 
. 26 pa age bes — PROREENN Ss « ccccss imi ss 3 =. 136.7 105.4 
0 ee ING ubber products ............ weakens ' : ; j 109.2 89.0 
CONSTRUCTION COSTS (17) cost a oan (22) Durable _—— Cesecesacesssece | 99.9 84.7 104.4 107.5 79.0 
“Quarter Ended— 923— Fuel Nondurable goods owns Re eS ee 103.6 104.8 95.9 100.8 102.3 83.9 
' June 30, June 30, All Hous- Cloth- and gsun- INE MII ars. Sw Warare cers aie ia. aware 101.2 102.3 90.1 162.8 105.2 $1.1 
,  - 1 1936. Items. Food. ing. ing. Light. dries. 33 
The Aberthaw Index........ fs 3: 
i ie igs — ---+ GS GS WS HS CS M8 INDICES OF FACTORY EMPLOYMENT BY GROUPS (6) 
20 : (Adjusted for seasonal-variation by the Federal Reserve Board. 1923-25—100.) 
PORTLAND CEMENT (5) Feb. 1.1 872 863 828 150 885 Ser Trans- Stone, 
(Thousands of Barrels) . ’ 87.9 87.2 84.2 75.9 86.1 96.4 iron portation Non- Lumber Clay Leather Food Tobacco Paper 
Produc- Ship- . 88.3 87.4 85.2 76.2 85.0 96.6 and Ma- Equip- Ferrous and and Tex- and Prod- Prod- and Chem- Rub- 
1936 tion. ments. §Stocks 88.8 88.4 86.1 76.7 83.7 96.8 1936. Steel. chinery. ment. Metals.Products. Glass. tiles. Products. ucts. ucts. Printing. ical. ber. 
pS 11,521 19,281 June .... 88.9 88.2 866 76.9 83.7 96.8 Junej.. 90.8 103.9 102.2 96.4 64.2 63.0 98.1 89.0 110.3 60.3 100.0 113.2 888 
1937. 
A. 1937 265 25.747 27 Mar. 106.4 121.1) 117.3 113.2 71.4 72.6 107.0 97.4 117.0 61.7 107.4 122.5 96.0 
SE 625 ss ss ees 10ae 10260 eae'so2 | INDICES OF FACTORY EMPLOYMENT Apr... 108.0 123.7 186 1143 714 718 1079 965 1161 61.1 1075 1244 95.8 
BY vesccrecsece-> TE Te AND PAYROLLS (6) ay?.. 108.7 125.6 122.2 115.4 71.7 71.3 107.6 96.0 114.7 61.2 108.0 126.0 101.7 
June ... : , , June.. 102.4 128.6 122.7 115.6 71.9 70.3 105.6 95.9 114.1 60.1 108.2 127.7 99.6 
§End of month, (Adjusted for seasonal variation by THE 
: i ANNALIST. 1923-25—100) 34 
( 21 oe = —— ——-- MONEY RATES IN NEW YORK CITY 
DOMESTIC RAILROAD EQUIPMENT oa Pay- a Pay- —__————Time Loans.——_————-, Prime Com’! Paper. Bankers’ Accep- 
ORDERS (1) ment. olis. ment. rolls. -—tCall — 60-90 —_—. , 4-6 —, . 4-6 —_ » tances. 190 Days. 
§Da aily ai ai Daily 
merfuly 24. = 35 35: a: - Se es Se Ti ee High. Low. Aves. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge 
1937. 1937. 1936. | March -. . 100.7 98.8 87.5 75.6 july ol tease : : 100 “i : gi = : : ro te % 44 
Locomotives ...... wd 7 | April .... 1019 1024 888 77.9 | July 1....- ; : : 7 w «CM 
‘ July 17..... 1 1 1.00 m1 1 #1 «10% Ole 
Freight cars ..... 24 ae 1,060 _ eee -4102.2 7103.0 89.8 79.5 July 24 1 1 1.00 1% 1 150 1 1 1:00 x i 
Passenger cars .. 10 4 ... | June . 102.7 103.6 90.2 81.0 ee a sss : a : . fe ve 4 
{ Struct. stl. (tons) san 566 iY see Sat -. ee Ges tNew York Stock Polls Pe ae $Average of renewal rate. 
Rails (tons) ..... 5 ee 4,500 pi ee 93.2 83.4 os oe 
ape! e 
22 BRITISH EXCHANGE RATES ON PARIS MONEY RATES IN NEW YORK CITY 
THE ANNALIST INDEX OF WORLD INDUSTRIAL PRODUCTION EXCHANGE ——Call Money.—— 60-90 4-6 90- 
(1928— 100.0; adjusted for seasonal variation) onan (In francs—average price per day) B Ra Po ~ 
1937. ‘ 
Month 1937. ‘= High. Low.Last. Loans. Paper. cept. 
July. June. May. Apr. Mar. Feb. 
June, May, Apr., Mar., Feb., Jan., Dec., Prev. July 22. 1 1 1 7 
World}: 1937, 1937. 1937 1937. 1937. ‘1937. 1936’ Year. Fee ety ne ee Laer ence eI ay st tli tlw ie 
Including (A a ee ere re eae *114.0 7113.5 113.2 111.6 109.9 113.2 99.6 24. 133.075 - 890 110. 643 111.135 106. 358 105.127 July irre 4's ae wd 1 % 
Not including U. AS. fan aiei .-. *120.6 1119.6 119.9 1176 116.0 115.9 107.5 | 38° 110/885 110.383 352 108123 | July 26. 1 i 4 1 (ji 1 a 
fee *104.4 107.1 107.1 107.1 105.3 103.5 109.8 94.4 ner July 27. 1 1 1 1 1 1 7 
a gaa ec I aria ieeainaabayieed -.. 1082 1053 1039 999 1014 1028 92.0 | 26- 133.067, 110.885 eae uit. ids ' wie os ek Se ; Ye 
United Kingdom§ ob a aaw eee bane base 119.4 117.2 118.3 116.7 114.0 116.7 110.8 28. 132. 893 110. 533 110.663 110.808 tBe t Ask ie 
ies acai RR Ror .. 819 827 819 811 795 78.7 803 Renee. SASS eaten. 
MPO oynipict ooo Nacauasee ance: .-. (178 UW81 1156 115.5 115.1 114.0 109.0 ——1937——, —__1936 ‘ 
MEE ar sk ou nul cat wee ate a ... 185.0 4192.1 7189.1 7191.5 186.7 165.4 Pte ended: High. Low. High. Low 37 
WINN Sc. ches cs hie c loan deeee sets nee ... .101.8 948 97.8 87.7 918 84.7 oe 111.267 110.018 = 75.000 74.923 GOLD AND SILVER PRICES 
TE Re einer eiteetae ae 87.3 895 885 883 86.0 865 75.0 May Le...s... 111.307 110.390 75.038 74.942 ————Gold.—_—_—____ —Siiver.—- 
Chile ..... Pin kavsecat noes Es ... 152.0 155.4 147.5 129.1 152.9 150.8 Y 8.....-+-. 110.113 109.483 75.695 75.302 | Week Dollar U.S. 
Czechoslovakia .................. ee ... 102.1 102.2 996 991 967 825 | May 15......... 110.268 110.000 15.468 75.233 | Ended Equiv-  Treas- 
[a a Ne 149.50 148-4 147.3 145.1 143.0 143.0 143.0 | May 22......... 110.830 110.370 75.612 75.371 | July 17: London. alent. ury. London. N. ¥. 
7 ARE RRR SU ee pa irae oe 535 ... 137.2 1478 146.1 1380 125.9 | May 29......... 120.063 110.353 75.922 75,667 igh ..140s2d 34.79 35.00 20%d 44\%c 
Hungary (quarterly average)... ss ae oad ed ma ... 138.0 123.3 | June a pee hewn ate agen 110.600 76.455 75.917 Low ...139s1ld 34.77 35.00 19}jd 44%c 
ES peteea sa tipi ite --. 960 980 936 4.0 910 99 9.9 | Junel2......... Se EeE nee See TOTS | suly 2: 
Norway (not adjusted) ......... sou 139.0 133.7 142.1 142.1 131.6 133.7 128.4 une — rgd a 76.525 76.143 High ..140s 34.78 35.00 20d 44%c 
| Aa pecliggesceentcanRehesarte . 854 846 832 836 80.1 77.5 71.0] pune %..-...--. 128 S67 Ligses «FEAR RTRB | Low . 11388 34.77 35.00 19a 44%c 
IN sci anatsnigxricnennetans 144 1544 151.8 149.2 = 147-9 = 149.2 138-7 | Suny 10... 222.2 128.475 128.070 76.015 75.680 | July 26-28: 
tExcluding Russia. §General business activity. {Month in previous year correspond- . So” ae 131.340 127.980 76.017 75.808 High ..139s 9d 34.78 35.00 20),d 44%c 
ing to most recent month shown; revised data. *Subject to revision. +Revised. tg ee 134.247 132.103 76.017 75.808 Low ...139s 64d 34.75 35.00 20% tate 
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~ FOREIGN EXC HANGE RATES w EEKLY 
(All quotations cable rates unless otherwise noted) 


Week Ended ——— 
July 24, em July 17, 1937. July 25, 1936. 
Par. Country and Unit. High. Low. High. Low. Hi a Low. 
88.2397 ENGLAND (sovereign)...... $4.98, $4.96% $4.97", $4.96%4 $5.03% $5.01 ys 
8.2397 AUSTRALIA (sovereign).... ¢ 3.98% 3.97% 3.97% 3.97% 4. 02% 4.01% 
8.2397 SOUTH AFRICA (sovereign) 4.98% 4. Ay 4.97) 4. 964) 5.02% 5.014 
.06634 FRANCE (fraric)............ 0379} 03884, .03 6% 0662% 
a fete tae “72 105264 10526 526%  0525% 0791 0789 
40332 GERMANY (reichsmark).... .4030 .4022% 4024 4017 -4037 4022 
.68057 HOLLAND (florin)...... 5530% 5509 .5511 54981, -6815 .6792 
1.6931 CANADA (dollar)f..... ... 1.0026 .9963 .9983 .9980 1.0000 .9990 
1695 BELGIUM (belga)........ , .1684% . 1682 1685'4 -1682% .1691% .1686 
32669 SWITZERLAND (franc).... -2296 -2290% — 2294!) 2296 .3276 3267 
0220 GREECE (drachma)...... .0091% 0091, 009144 oe -00944%, .0094 
1533 SWEDEN (krona)........... .2570 2560 2565 .2558 .2595 2586 
1537 DENMARK (krone)..... .2226 .2217 2222 3316 2247 2239 
153 NORWAY (krone)....... ie 2506 .2495 .2500 2494 2530 2520 
23824 AUSTRIA (schilling)........ 1885 1881 .1882 1881 1890 1889 
1899 POLAND (zloty)............. .1896 1894 .1900 1900 1895 1890 
03i5 CZECHOSL'V’KIA (crown).  .0348% .03487%% .0349 .0348% .0415% 0414% 
0298 YUGOSLAVIA (dinar)...... .0234 .0233 023314 .0233 .0231 0230% 
0748 PORTUGAL (escudo)........ .0456% .0454 0453 .0452 .0461 .0459 
0101 RUMANIA (leu)......... .. 0075 .0075 .0075 0075 0075 .0075 
2961 HUNGARY (pengo) ........ 1975 1975 1975 .1975 .1990 .1985 
0426 FINLAND (markka)........ 0221 0220 02201 .0220 .0222 .0221%4 
DARD RPROEA. CFUDCB) a5 6:00 ooiso cco see 3764 .38T55 3755 .38753 .3801 .3789 
HONGKONG (silver dollar). .3056 3047 3040 .3035 .3251 .3171 
e SHANGHAI (silver dollar)... .2968 2960 2970 .2955 .3026 .3021 
.5000 MANILA (silver peso)....... 5030 .5030 5030 5030 .5000 .5000 
9613 STRAITS SETTLEMENTS 
(dollar ~"y eel realie Gate 5855 5849 5840 5835 -5915 .5900 
EE CO Serre .2900 2895 .2898 2893 .2938 2931 
1.6479 COLOMBIA. ( (gold peso) Hence .5450 5450 5400 5400 5500 .5500 
1.6335 ARGENTINA (paper peso) 
2 eee .3030 3030 .3030 .3030 2775 2740 
0871 BRAZIL (paper milreis).. 
ie, 1 Aa .0675 0670 0670 .0665 -0595 .0580 
.2060 CHILE (gold peso).......... 0519 0519 .0519 .0519 -0519 .0519 
oF OE CSS | eee . 2600 2600 .2600 -2600 -2550 2525 
1.7510 URUGUAY (gold peso)...... 5950 5950 5925 -5900 -5100 5025 
.83440 MEXICO (silver peso)t...... .2780 2780 .2780 .2780 .2788 .2788 


TDemand rate. 


Stock and Bond 
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FOREIGN EXCHANGE aa DAILY 
Cable Transfer Ra 


July 28. Juiy 27. *Sruly 26. ashe July 23. oe 


Minnwhated<- SHAN. 02020 ss a0 0's camer noes 4.9743 $4.98%4 oe vy 977 368 
Mg Serr aro ak era 4.97%, 4.97% 4.971 ; = us 
SUES, Srv der cock conunene nee ees 4.97} 4.98 4. aT i we : i 96 “OBy4 
France: High ........-..---.--+++-. 03 0375 «0374, 0374 30371 
Low Dee atoc eta oh odes Seats 0374 0374% 0374 0373 .037 yh 
Bo Sblie MTS Sar Os -T i ia eA ie ai .0374 0375 ‘037414 — .0373' .0373' 083 
Italy" High Brent ts Rea aay ae 0526 '05264%  .0526 0526 052 = 
Tiesdiuccusiaeieneit as (05264% 105264, .052 0526% — .05: 052 
Sabai biietan ati scuatines 0526%  .0526% .0526%  .0526%4 .0526 OOo 
Germany: High . Seren inne beaeged 4025 4027 4026% 4026 40261 4027 
ed > 4024%  .4025 4025 4024 402 } 
4025 4025 402 4026 as 
: 5524 5524 ‘55184 ‘5526% i; 
‘551 5521 ‘5513 ‘5516 ‘5529 
: 5520 ‘5522 .5518 ‘5520 5529) 
.1684 .1684 .1684 .1684 1684 .1683 
1683 "1683%  .1683%  .1683% 1683 1682 
; 1684 1684 1684 1684 1683 
.229 '2297% 2298 2296 2296 .2295% 
“Low hh ot ne ie Ae ete 2294 '229614 2297 .2295% —.2294% ~—.2295 
Nae ng eatin eke sahos Sasa eiwae eas 2294 2296: (2297 2296 2296 .2295 
Gonna: Rs pane tae 9996 1.0000 1.0000 1.0000 9993 .9989 
“CN OE CAR a Oe aie te ae NR ee 5! .9993 '9996 1.0000 9998 9989 9986 
Last pie ort oN co UN SRA, 2 SRDS eh 2 ce ea -9995 .9996 1.0000 1.0000 9993 9989 
eS SI PO wagons Dron ane ... -2898 .2900 .2900 .2895 .2897 .2900 
bArgenti¢ne (free 1WlbRG). 0. 6504.5 sins .3025 .3030 .3030 3030 3030 3030 


tClosing rate. 


§$Demand rate. 


SOURCES OF DATA 
(1) Railway A (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 
oration. (4) Fe aoal Reserve Board. (5) United States Department of Commerce. (6) 
nited States Department of Labor. (7) Edison Electric Institute. (8) The Iron Age. (9) 


American Institute of Steel Construction. (10) Cram’s Automotive Reports, Inc. (11) 
Dun & Bradstreet’s. (12) Geological Survey. (13) The Wall Street Journal. (14) Engineer- 
ing News-Record. (15) American Bureau of Metal Statistics. (16) American lron and Steel 


Institute. (17) Aberthaw Compan (18) American Petroleum Institute. (19) American 
Railway Association. (20) United States Department of Interior. (21) Silk Association of 
America. (22) National Industrial Conference Board. (23) American Metal Market. (24) 
Federal Reserve Bank of New York. (25) American Zinc Institute. (26) Association of 
Life Insurance Presidents. (27) Bureau of Railway Economics. (28) Interstate Commerce 
Commission. (29) Rubber Manufacturers Aasociation. (30) Bureau of Agricultural Eco- 
nomics. (31) American Appraisal Co. *Subject to revision. *Revised. 


Market Averages and Volume of Trading 
































i i FIFTEEN MOST ACTIVE STOCKS 
The Annalist Weighted Averages of Group Leaders Week ended July 24, 1937 
Ca Ks. we 
July 22 - July 23 July 24 Range. July 26-—. ——July 27——- ~ July 28——~ Volume. Last. Chge. 
High. Low. Last. High. Low. Last. High. Low. Last. High. Low. High. Low. Last. High. Low. Last. High. Low. Last. [OS | ear 144,600 117% +1 
9 Stocks 11.0 70.0 70.5 713 702 707 71.2 70.6 71.2 71.3 69.0 71.4 706 71 1. Socony Vacuum ........ 106,200 214 Tt 
72 Industrials SL! 2836 280.2 2318 234.4 230.9 232.5 234.1 2321 233.7 2344 2974 255102523 248% 2439 2U BOE e 2598 DOR ob De eis ee ue se i ig 
1 Steels vouscsves 53.6 52.9 53.1 53.7 52.9 531 53.5 52.9 535 54.0 528 53.5 53.1 53.2 53.4 53.0 53.1 2.1 52. gy Pt gpgelieemee 
4 Motors 4 109.4 107.4 108.5 109.4 107-4 108.0 109.7 108.0 109.7 109.7 101.3 110.0 108.3 108.8 108.8 108.0 108.3 108.0 105.1 105.3 gy Bn gal aa oan alls 
5 Motor accessories... 55.8 54.5 55.3 50.6 $4.8 55.2 55.4 55.2 55.4 55.8 53.6 55.7 55.2 55.6 55.4 55.1 55.3 55.3 54.5 54.5 | Commonwealth & Sou. 83 o + 7% 
3 Aviations ... 31.2 30.6 30.6 31.0 30.1 30.3 30.6 30.1 30.6 32.1 30.1 30.6 29:9 29.9 30.3 29:9 29.9 31.0 29.6 29.9 | Go2mmonwealtl ou: Beeoo sae te 
3 Building 65.2 63.4 64.2 66.0 64.8 65.8 67.0 66.0 67.0 67.0 63.4 67.6 66.4 66.6 66.6 660 66.4 66.0 65.0 65.0 | frpublic Steel .......... ' + re 
{ Chemicals |. 166.7 164.9 165.2 166.7 165.2 166.4 167.3 166.1 167-0 167.3 164.9 167.0 166.4 166.7 167.0 166.1 166.7 167.0 165.2 165.2 | Araconan © V8t: es i. i ie, 
t Nonferrous metais. 86€ §5.7 86.2 87.1 85.5 86.0 87.1 86.0 87.1 87.3 844 87:5 862 873 87.5 86.4 87.5 87.5 86.0 86.0 | Gome Gas a 
4 Foods .... 36.8 36.4 36.7 368 64 36.7 37:0 36.4 36.9 37.0 36.2 37.0 265 36.7 368 364 367 36.7 364 364 | Gollum. Gas ............ oa 1546 t % 
3 Tobaccos | ...... 7 732 73:7 749 39 744 44 142 44 149 719 49 744 74.7 «(75.4 749 754 75.9 752 75.2 | Porner Pictures ....... co ae” 
} Sugars $4 382 GRA 362 B78 B18 378 38 378 BR4 TR BZ 8 BTS BAZ 382 382 382 380 380 | North Amer. 2.212122. rn 
2 Blectrical equipments... 86.4 85.5 85.5 87.1 86.1 87.1 87.4 87.1 87.4 87.4 839 877 864 868 87.1 R61 868 864 849 952 | North Amer. ........... 57,100 29% + 3 
1 Farm equipments... 110-7 109.3 110.3 111-7 110-0 110.7 131.0 110.0 110.7 111-7 107-6 111.0 110.3 111.9 110.7 110.0 110.9 109.3 108.3 108.3 a ssacuidinvionssidligametiaies — ome 
+ Office equipments... 44.4 436 442 444 44.0 442 44.4 44.4 426 44.2 43.8 43.9 443 438 44.2 43.6 43.6 7 
\tilaed atcmments... Ok ae as Migsas #ea7 8S imi migsa. ot moa oe ee NUMBER OF ISSUES TRADED 
4 Amusement .... 39.6 38.6 38.9 39.4 38.8 38.8 39.3 38.9 39.1 9.6 37.7 29.3 38.6 389 39.0 38.2 38.8 39.6 38.1 38.5 | Week Weekly 
5 Merchandise ...... 52.8 52.3 525 52.6 523 52.4 528 524 528 52.8 51.9 53.0 524 530 53.4 52.7 532 53.6 52.8 52.9 | Ended Ada- De- Un 
3 Rubber and tires. . . 70.8 68.4 69.9 71.1 69.6 70.2 70.5 69.6 70.5 71.1 68.4 71.4 70.2 70.2 70.5 69.6 69.6 69.9 68.4 69.0 1937: vances. clines. changed. Total. 
2 Liquor ... | 388 383 383 38.8 37.7 28.0 38.3 37.7 37.7 39.0 37.7 385 38.0 385 38.0 38.0 38.0 38.0 37.7 37.7 | July 17 534. —s«419 Ke 1,01 
{ Standard Oils ++ 39-9 39.2 $9.8 39.9 394 39.6 39.7 39.4 39.7 39.9 39.0 39.8 394 39.5 39.6 39.2 39.4 29.4 387 39.0 | July 24.0221! 320 
t Independent oils... | 188 18.0 75.6 79.3 784 19.1 TOL 784 79-1 793 77.5 79.7 79.1 79.5 79.7 786 789 789 773 75 | — 
8 Oils HRTUTSURS LOZ HTS UT URBUTSUBR Lss1e? 11s 138.5119.0 119.3 117.8 118.3 118.3 116.0 116.5 Daily 
10 Rails. 66.9 66.0 66.2 67.2 65.9 66.0 66.6 65.7 66.5 672 686 GET G66 65> Goa OLE Ont lee one aoe 
3 Utilities 26.5 25.9 26.3 26.9 26.4 26.7 27.5 26.8 27.5 27.5 25.2 276 27.1 273 273 265 27.0 272 267 268 384 26 191 801 
Note: These figures are available each day in The New York Daily Investment News. 399 182 132 Sas 
E ; = sail . rae 284 325 176 7 
New York Times Stock Market Averages ee 245 0 333 19270 
WEEKLY HIGH, LOW AND LAST iw Wanas | ~ A _ 
Weel Ended CO d= ngage oe og =“ Hi? Stocks— “Week Ended | eens ne AVERAGES 
9: igh. L0W. sast. igh ow ast igh. Low. Last f , ased on closin i 
June 12 4.95 12.89 43.07 214.84 207.08 207.68 «129.82 124.98 125.37 | Fuiy 24.88. “duly 25, 86 10 ical 
June 19. 42.62 40.52 41.46 © 206.31 199.84 205.77 124.35 120.18 —-123.61 | Monday ........... $5,788,500 $9,557,100 High- Second- 10 
June 26... 41.37 39.35 39.47 208.32 204.16 204.60 = 124.76 §=—:121.75 += 122.03 | Tuesday .......... 7,702,000 — 11,551,7 Grade Grade Public 10 40 
July 3. 40.43 © 38.52 40.35 210.20 202.37 209.89 125.31 120.44 +—:125.12 | Wednesday ....... 7,438,000 11,507,700 | _ 1937. Rails. Rails. Util. Indus. Bonds 
July 10. .- 42.68 40.64 42.05 217.45 210.83 215.17 130.03 125.73. =: 128.61 | Thursday ...-..... 6,686,000 137,600 | July 22....109.60 86.16 103.99 106.88 101.66 
July 17 4276 41-21 41-36 219-88 215.01 218.96 131.08 128.62 130-16 Ii. ele meee 7,869,000 9,802,500 | July 23....109.75 85.98 104.06 106.86 101.66 
uly 24 13.21 4149 42:79 295.89 219.74 29558 13441 13061 134.18 | Saturday ....)..., 2°732'500 4,417,300 | July 24....109.75 86.18 194.05 107.13 101.77 
—_—_—_—__ —__—_ July 26 - 100. 75 86.00 104. ; : 
DAILY HIGH, LOW AND LAST Total *week....... $38,216,000 $55, 973,900 suly 27... .109.81 Seo ipa Ot 1e 101.69 
: Wear to date.....: July OB. 7108. 78 85. ; 5s 
July 22. 12.88 42.51 225.32 222.90 224.04 134.10 132.70 133.31 | July  oepebee anaes Hees at rete Seed eT ee ee 
July 23. 43.12 42.54 2.63 225.70 223.46 224.74 134.41 133.00 133.68 | July 27....12. 2222. eees'e00 6 ia'losied | = 
July 24 12.86 42.35 42.79 225.89 224.55 225.53 134.39 133.45 134.138 | July 28.....1.! 6.415.600 12'922'000 | |) THE NEW YORK TIMES STOCK AVERAGES 
July 26. 13.05 42.55 42.04 225.98 324.61 225.31 134.50 133.58 133.97 | se , Die BY CALENDAR WEEKS 
July 27 42.52 2.23 2.38 225.8 224.12 225.14 134.16 133.17 133.76 | ‘DS Ss i ; } laa I | ] nine 
July 28 4220 41163 «4LRS BORD «DERG «DOR DS «ISSO CtaeaS | Laaae teins ae — 35 INDUSTRIAL 
us é am STOCKS 
| , 
Dow-Jones Stock Market Averages oe aie 7 as ae ve 
" eaF RE REITs, | 
i WEEKLY HIGH, LOW AND LAST JuTy 24, °37. July 25, °36. Raat PM, : 
eek 7 a7 } 
Ended:  — 30 Industrials —__20 Railroads —— Fisn2? Utilities 70 Stocks oi Government. bar eh + ar fe sche bias if 
937. igh. ow as ig ow. ast igh. Low. Last. oa 052. "841. | a Y T = +200 | 
June 19... 16B37 168.31, 168.00 S140 35.08 95.28 283 2646 2655 oe I enn aC crash a | 
June 19... .169.37 163. 58. 54. 52.41 53.2 26.96 25.49 26.51 59.19 4 0 | 
June 26...-170.89 16728 16845 53.33 50.91 51.06 26.65 26.02 26.06 58.37 ah ciety a Sane | Fs 
July ~3....172. 2.2 52. 52.06 27.08 25.35 27.03 59.75 IEW SUES 
July 10....178.88 173.18 17672 54.85 5240 54.00 2870 2723 2806 61.57 ee < 
July 17....180.47 176.69 179.72 54.84 53.05 53.28 28.48 27.76 28.17 62.04 (Thousands) 1505 
July 24....18493 180.11 184.85 55.46 53.33 55.05 30.67 28.25 30.65 64.3 —_—-Week Ended——_. g | 
July 24, 
DAILY HIGH, LOW AND LAST sigst. MSs. m6 he 
é Public utility ..... 
July 22... .184.13 182.14 182.96 55.06 54.61 54.71 29.70 29.13 29.40 63.50 | Investment aaah es 
July 23....184.75 182.70 183.78 55.58 54.68 54.80 30.08 29.55 29.85 63.83 | Industrial ......... |... $3,500 me 
July 24... .184:93 183.60 184.85 55.11 54.76 55.05 30.67 29.90 30.65 64.36 | State and munic.. 35,795 10,899 5,751 | 
July 26....185.15 183.72 184.42 55.25 54.71 54.83 30.98 30.41 30.65 64.20 | Miscellaneous pre 4,200 so 
July 27....184.73 183.43 184.24 54.56 54.20 54.40 30.61 30.18 30.32 63.95 tated ’ ; 2 
July 28... 184.54 182.17 182.57 54.18 53.50 53.52 30.44 29.86 29193 63.23 | Total $60,795 $14,399 $63,778 
, , 45 
Year to date.......1,665,544 1,604,749 3,021,682 
Shares Sold, New York Stock Exchange iain ae : Lao 
WEEKLY TOTALS AND DAILY AVERAGES — pen Bmp a 
Week Ended : RAILROADS-— —IND. AND MISC. —_TOTA aie is gas 
1937. Total, Av. Daily. Total. Av. Dailv. Total. Av. Daily. | pate. ic Te a ae 
June 12 327,770 60,698 3,156,031 584,450 3,483,801 545,148 a ee a eo ae | 
June 19 571,170 105,772 + 531,772 839,217 5,102,942 944,989 | July 22..... 79.93 99.12 80.09 84.77 + .16 | 30: ‘ ; 
June 26. 324,34( ).063 2,601,490 481,757 2 925,830 541,820 | July 23-.... 79.91 98.91 80.20 84.73 — .04 ae be 
July 3: eH = ae 3,164,535 632,907 3,484,115 696.823 | July 24..... 79.78 99.11 80.27 84.74 + 01 }9 ‘ 
July 10 460. ‘B82 533,06) 1,030,241 41993'220 1,134,823 | Wk’'s ’ | & | 
July 17 329,590 61.035 4,266,130 790,024 4,595,720 351,059 | July 26° °.7995- 98.12" e980 BATS eo |= 6 6 $] 
July 24 466,200 §6,333 034,610 932,325 5.500.810 1,918,668 | July 27..... 79.73 99.02 79.72 84.55 — 20 e af 
i F- . . ° } w mi 
aie ena July 28.....79.55 99.07 79.52 84.43 — 12 | [5 WORKS a 
AVERAGE NET YIELD OF TEN HIGH- | | 2 ay i 
—_—_— pane vi cae 2 sH- | 13 / 2 | 
Railroads. Ind. & Misc. Total. 193 O° PAT S36. GRADE RAILROAD BONDS | lid 2 | 
July 22 yd 856,470 244,089,257 284,825,124 1937. 1936- 1935. 1934. 1933. 1932. = * 2 3i 
July 23. 68.490 $40,510 244°998,257 286,146,074 | June 26...3.62 3.48 3.73 4.02 4.57 5.54 | | 
July 24 24,180 181,610 245,504,047 286,(57,914 | July 3..-3.60 348 3.72 402 4.50 5.53 | | 
July 26.. 51,540 844,670 246,400,257 288,583.81 July 10.::3.58 3.49 3.72 3.97 4.48 5.36 | ss tae es o | 
July 27 13,520 695,990 247,139,767 390 482.569 July 17...3.57 3.52 3.70 4.04 4.49 5.14 | | see ear Tae 
July 28. 60.500 825.110 S85'610 248,025.37 292'430.549 | July 24...3.56 3.52 3.70 404 4.49 5.14 | - 
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Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





Regular 

Company Rate. 
Abbotts Dairies, Inc -25¢ 
Acme Wire Co 1 


eee 
Alberene Stone Corp of Vir- 

ginia, vtc er aeentsoc5 Cou 
Am Book Co ree. 
Amer Equities Co ‘ 10c 
Amer Hide & Leath Co pf. 75¢ 
American Indemnity Co. . .90c 
Am Ins Co (Newark, NJ) .25c 


Amer Home Prod 20¢ 
Amer Paper Goods .. .50¢ 
Am Re-Insurance é a 
Am Sugar Ref es 

Am Sugar Ref pf. $1. oS 


Anglo-Calif N Bk (San Fran 
cisco) .15¢ 
Anglo-Calif N Bk (San Fran- 


cisco) .15¢ 
Atl Ret Co no 
Atlas Plywood pf.. . dlc 
Ault & Wiborg Propty, Ltd 

54% pf .$1.37% 


Balt Ka Show, Inc .25¢ 
Balt Ra Show, Inc, 6% Pf. 15¢ 
Bangor & ARR -63¢ 


Bangor & A RR pf. .. $1.3 
Banker & Ship Ins Co of 

N Y ; .$1.25 
Bk of Montreal bn 


Barkers Bread, Ltd... 
Baton Rouge Elec $6 pf. $1. 50 
Black Clawson Co..... .$5 
Black Clawson Co 6% pf. $1. 50 
Blum’s, Inc, $1.25 cum conv 
pt 31\4c 
Bond&Sh Trad C p 6% pt. “STi 
Boston Fund c 
Bourjois, Inc, $2.75 pf... 68%4¢ 
Bourne Mills “Bbc 


Bklyn Edison Co $2 
Bunker Hill & Sullivan Min 
ing . .3714c 
ae Water Service Co 
pf . $1.50 
Campbeli “Wyant & Cannon 
Fdy . -25¢ 
Can Bk of Com “ -$2 
Can Oil Cos, Ltd -12lgc 
Castle (A M) & Co 50c 
Celotex Corp er 
Central Nat Corp, A T5e 
Chain Belt Co -621oc 
Chicago District Electric Gen 
erating Corp $6 pf.....$1.50 
Chi, Wilm’gton & Franklin 
Coal 6% pf . $1.50 
Chile Copper ose 
Cinn St Ry .15¢ 


Colgate-Palmolive-Peet ..12%9c 
Colgate-Palmolive-Peen a: 6% 
3 
Connecticut Lt & ‘Pw Co 516% 
p .. 81.37% 
Cons Edi CoN Y... .50¢ 
Container Corp of Amer. '30¢ 
Cont! Amer Life Insurance Co 
(Wilm., Del) ... BTige 
Continental Oil seed -25¢ 
Cosmos Imp Mills, Ltd... .25¢ 


CesmosImp M,Ltd,5% pf..$1.25 


Crown-Zel’bachCp $5 pf. .$1.25 


Cummins Distil’es 8% pf. .20c 
Dauphin Dep Tr Co (Harris 
burg, Pa 7 
Diem&W Pap Co 5% pf..$1.25 
Dom Bridges, Ltd 30¢ 
E Shore P Ser Co $6 pf..$1.50 
E ShorePS Co $6.50 pf.$1.62% 
Elect’master, Inc 15¢ 
Fall River Gas Works Co. .40c 
Farmers Bank of the State of 
Del (Dover, Del) MM 
First Nat Bank & Trust Co 
(Okla City) 20¢ 
First Nat Bank & Trust Co 
(Okla City) - 20¢ 
Freept Sulphur pf $1. 50 
Ga Home Ins Co (Columbus 
Ga) 50e 
German Credit & Inv Corp $7 
lst pf allotment ctfs (25° 


paid) .50¢ 
Globe Democrat Pub Co 7% 
pf - $1.75 
Gorham Mfg Co 50¢ 
Graton&Knight Co 7%. ‘pf. si. 75 
Greene-Cananea Cop Co...75¢ 
Greyhound Corp 20¢ 
Guelph C’pet & W'sted Spin’ & 
Mills 64% pf . $1.62, 
Gurd (Chas A) & Co pf. $1.75 
Hale Bros Stores . 25c 
Ham Bk N E & P Co .5e 
Hammond C 6% pf 75e 
Hart'’d T 54% pf 68% c 
Hearn Dept Store pf T5e 


Heileman (G) Bwg.......25¢ 
High St B & T (Providence 

R I) F $2.50 
Hollinger Con Gold M, Ltd.5e 


Holyoke Nat Bk (Mass).. .75c 
Hummel-R Fi Corp .20¢ 
Independence Fund of North 
America, Inc 50c 


Kable Bros Co 6% pf...$1.50 
Kansas Util Co 7% pf .$1.75 
Kennecott Cop Cp ...00¢ 
Kent Ut 7% jr pf 8Tlgc 
Lancaster County NBk(Pa) .$2 
Lancaster CoNBk(Pa)pf.$1.25 
Leath & Co pf -6214c 
Lehigh Portland Cem Co.37gc 
Lehigh Port Cem Co pf -$1 


Lessing's, Inc .5c 
Life Savers Corp 40¢ 
Liggett & M Tob $1 
Liggett & M Tob B $1 
Little L L G Mines 10¢ 
Loblaw Groceterias, Ltd,A .25c¢ 
Loblaw Groceterias, Ltd,B.25c 
Loew's Boston Th 15¢ 
Lord’& Taylor ist pf...$1.50 
Los Angeles Indust 10¢ 
Louisville Hendersag & St L 

Ry Co $4 
Luther Mfg Co $1.50 
Lyon M P, Inc, 6% pf $1.50 
Macy (R H) & Co 50c 
Managed Invest, Inc... .5c 
Manhattan Shirt 25¢ 
Mass Bond & Ins Co cap. 8c 
McKesson&Rob, Inc,$3 pf. .75c¢ 
Memphis N G pf .$1.75 
Merch Nat Bk (New Bedford 

Mass) 50c 
Metropolitan Stor Wareh .50e 
Mich Bakeries, Inc . 400 


Mich Bak, Inc, $1 pr pf. .25c¢ 
Mich Bak, Inc, $7 pf $1.75 
Mo Util Co 7% pf $1.75 
Mcnsanty Chem Co 0c 
Monsanto Chem Co pf. .$1.64 
Morristown-Penn Tr (Pa) .50c 
Morristown Sec Corp 2h 
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Hidrs. of 
Record 


Aug. 
July 


Aug. 3 


Aug 


July 
Aug 


July 
Aug. 


July 3 


Aug. 
July 
Aug 


Aug 


July ¢ 


Aug 


July ¢ 


Aug 
Aug 
Aug 
July 
Aug 


Aug 
July 
Aug 
July 
Aug. 
Sep 
Aug 
Aug 


July 


July 


July 
July 


July 3 


Aug. 
Aug 
ANg. 


July 2 


July ¢ 


Sep 


Dec 
Oct 


July 2. 


July 2 


Aug 
Sep. 
July 
Sep 
Sep 


July 2 
July ¢ 


Aug 


July % 


‘ 


Pe- Pay- Hidrs. of 


Company Rate. riod. able. Record 
Nash-Kelvinator 25e Aug. 20 Aug. 2 
Natl El Weld’g Mach Co..2%c Q Aug. 2 July 24 
Nat Linen Serv $7 - $3.50 S Aug. 23 Aug. 13 
Neptune Meter $8 pf $2 Q Aug. 15 Aug. 1 
N Amsterdam Cas’Ity Co..30¢ S Oct. 1 Sep 1 
U §S Fire Insur - 50c Q Aug. 2 July 23 
U S Play Card Co. 25¢ Q Oct 1 Sep. 15 
Univ Cons Oil Co é 25c Aug. 5 July 26 
Univ Ins Co. 25c Q Sep. 1 Aug. 14 
Utilities Stk & Bd Cp vte40c S Aug. 2 July 26 
Victoria Bondhid Corp vtc.$9 S July 30 July 26 
Victoria Bondhid Corp vtc.$9 S July 30 July 26 
Vir Trust (Richmond, Va)..$1 S Aug. 2 July 20 


Waener Elec Ccrp , = Sep. 20 Sep. 1 
Welch Grape Juice. Aug. 24 Aug. 14 
West Englewood (NJ)N Bk. 33 Aug. 1 July 15 


Westland Oil Roy,ine,C! A.10e M July 15 June 30 
Westland Oil Roy,Inc,C! A.10¢ Aug. 15 July 31 
Westland Oil Roy,Inc,Cl A.10c Sep. 15 Aug. 31 
W Mich Stl Fdry 7% p pt 17ige July 15 
Westvaco Chlorine aa 25¢ Aug. 10 
W Va Pulp & Paper pf.. ‘$1. 50 Aug. 16 Aug. 2 


i ainiaite 
2 
& 
“rn 


White (SS) Dental Co. . 30¢ Aug. 14 July 30 
Whiting Corp 6%% pf... $1.62! Aug. 1 July 20 
Williams (R C) & Co 15¢ Aug. 2 July 27 
Willimantic Co, Inc 20¢ July 30 July 15 
Woonsocket Tr Co (R1I)....$1 S Aug. 1 July 31 
Accumulated 
Asso Tel & T $6 pr 42 Aug. 16 Aug. 2 
Assoc Tel & T Co 7% 1 pf..49c Aug. 16 Aug. 2 
Blue RibbonCp, Ltd,614% pt .50« Aug. 1 July 28 
Crucible Steel pf -$1.75 Sep. 30 Sep. 16 
Cuban Am Sug Co pf $2.50 Aug. 16 Aug. 5 
Domin&Angol,Ltd, 5% pf.$1.25 Sep 1 Aug. 14 
Lake of Woods Mill pf...$1.75 Sep. 1 Aug. 14 


Managed Invest, Inc 

Minn V Can Co 7% pf $1 
Nat Groc Co, Ltd, 7% pf..$1 
Norw P Sv 7% pf 
Norw P Sv 6% pt 
Ontario St! P pf 

Pittsbg Brew Co pf 
Reed (C A) Co $2 pf 
San Gorgonio Elec $6 pf 
Towne Sec Corp 7% pf 
Un Fuel I, Ltd, 6% pt ‘ 
U S Rubber Reclaim 8% pf. 


Aug. 16 Aug. 2 
75 Aug. 2 July 26 
5 Aug. 10 July 31 
Sep 1 Aug. 20 
Sep. 1 Aug. 20 
Sep. 31 Aug. 14 
Aug. 16 Aug. 2 
Aug. 2 July 24 
July 15 July 14 
Aug. 3 July 27 

1 

1 

2 








Aug. 16 July 3 





po Sep. 15 Sep 
Wood Alx &J,Ltd,7% 1 pf.$1.75 Aug. 10 Aug 
Extra 
Amer ins Co (Newark,.N J). 5« Oct : oe. -2 
Amer Paper Goods 2h Aug. 2 July 23 
Castle (A M) & Co 25c¢ Aug. 10 Aug. 3 
Continental Oil 25 Sep. 30 Sep s 
Farm Bank of State of Del 
(Dover. Del) » $2 July 13° June 20 
Ga Home Insur Co (Colum 
bus, Ga) 10¢ Aug. 2 July 23 
Greene Can Cop Co .$1.25 Sep. 13 Sep. 3 
Hollinger Cons G M, Ltd 5e Aug. 12 July 29 
Kennecott Copp Corp 25¢ Sep. 30 Sep. 3 
Lite Savers Corp - 40c Sep 1 Aug. 2 
N Brunswick Fire Ins 0c S Aug. 2 July 25 


N Eng Fund (formerly Mut 


Am Sec Tr) 1% Aug. 2 July 22 
N J & Hud Riv Rv & Ferry 
Co 6% pf $3 


S July 31 July 31 
N J Insurarice Co 3: S Aug. 20 Aug. 3 
N Y & Queens El Lt & P $2 Q& Sep. 14 Aug. 30 
NY&QEL & P pf... $1.25 Q Sep 1 Aug. 23 
No Am Oil .Cons 25¢ Q 5 July 26 
North Cont Found 2c 
North Cont Found pf ...20c Q 
Oahu Ry & Land 15ec M 


2 July 26 
2 July 26 
> 


A 
July 15 July 12 


Pe- Pay- Hlidrs. of 


Company Rate. riod. able. Record 
O’Connor Moffatt & Co $1.50 

Class AA “a -374c Q Aug. 16 July 31 
Ohio St Life Ins 25¢ Q Aug. 2 July 22 
Old Joe Distil Co 40c .. July 26 July 16 
Ont Std Pr Co pf .$1.75 Q Sep. 31 Aug. 14 
Oriental Con Min Co -50e .. July 27 July 13 
Parker (S C) & Co, A....50c Q Aug. 2 July 24 
Parker (SC) & Co 8% pf.10c Q Aug. 2 July 24 
Parkersburg Rig & R Co.40c Sep. 1 Aug. 18 
Paterson — Inst (Pater- 

son, $1 Q Aug. 1 July 20 
Pearson Co 5% pf, A a Q Aug. 1 July 29 
Pelham Hall Co vte July 15 July 10 
Peninsular G Wheel Co ise Q Aug. 16 July 27 
Penn GI Sand vtc - 25¢ Oct. 1 Sep. 15 
Penn GI! Sand pf $1. 25 Q Oct 1 Sep. 15 
Peoria & Bur Val R R..$3.50 S Aug. 10 July 21 
Petrolite Corp, Ltd (Del).50ec Q Aug. 2 July 24 
Phillips Petrol ‘ 50c Q Sep. 1 Aug. 6 
Phoenix Hosiery 7% mK Q Sep 1 Aug. 20 
Pitney Bowes Q Aug.16 Aug. 2 
Pittsburgh Plate Glass Co "$2 .. Aug. 20 July 30 
Plainfield Tr Co (N J). S Aug. 2 July 21 
Princeton Bk & Tr ‘eiiear 

ton, N J) $2 S Aug. 2 July 14 
P Sv E & G 7% pf -$1.75 Q Sep. 30 Sep 1 
P Serv E & G $5 pf .$1.25 Q Sep. 30 Sep 1 
Quaker St Oil Ref Corp..25¢ Q Sep. 15 Aug. " 
Radio Corp Am Ist pf..87%c Q Oct. 1 Sep 
Randall Co pt pf, A 50c Q Aug. 1 July 2s 
Roch Button Co 25c .. Aug. 10 
Roch Button a - 50 pf.37k%c Q Sep 1 Aug. 20 
San Gab R 20¢ M July 24 July 23 
Scott Paper A 40c Q Sep. i5 Sep 1 
Scranton Lack Tr (Scranton) 

($50) 75e Q Aug. 2 July 20 
Secur First Natl Bank (Los 

Angeles) $1.30 S Aug. 1 July 22 
Secur Ins Co (New Haven).35¢ Q Aug. 2 July 16 
Servel, Inc 25c Q Sep. 1 Aug. 18 
Shawinigan W & P -20c .. Aug. 16 July 28 
Sherbrooke Tr Co (Sherbr’ke. 

Que) $1.50 Q Aug. 1 July 15 
Sherwin Wms Co Q Aug. 16 July 31 
Signode Stl Strap Co 6614c Q Aug. 6 Aug. 2 
Smith Agri Chem 6% pf.$1.50 Q Aug. 2 July 22 
Stamford Water Co -$2 Q Aug. 16 Aug. 6 
Sterling, Inc 5c Q Aug. 2 July 27 
Sterling, Inc, pt 374%c Q Aug. 2 July 27 
Sterling Prods, Inc aan “A Q Sep. 1 Aug. 16 
Stouffer Corp, A Q July 26 July 20 
Strawbridge & Clo pf A. a a Q Sep 1 Aug. 14 
Sun Oil Co 25c Q Sep. 15 Aug. 25 
Sun Oil Co 6% pf ...$1.50 Q Sep 1 Aug. 10 
Sylvania Indust Corp 35e Q Aug. 10 July 28 
Taylor & Fenn Co $1.50 Q Sep. 14% Aug. 2 
Texas Corp 50c Q Ox 1 Sep. 1 
Texas-New Mex Util Co 79 qi 

pf ee Q Sev 1 Aug. 20 
Third Nat Bk (Nashville)$1. 50 Q Ort 1 Sep. 27 
Third Nat Bk & Tr (Scran 

ton, Pa) -45c Q Aug. 15 Aug. 4 
b= Nat Bk & Tr (Scranton 

@ Nov. 15 Nov 5 


45¢ 
Third Nat Bk & Tr (Spring- 
3. 


field, Mass) S Aug. 1 July 20 
Thompson (J R) Co | .12¥ Lc Q Aug.16 Aug. 5 
Tide Water Pw Co $6 pf.$1.50 Q Sep 1 Aug. 10 
Title Ins Corp of St Louis.25c Q Aug. 31 Aug. 21 
Tyer Rubber Co 6% pf...$1.50 Q Aug.16 Aug. 9 
Loew's Boston Th. - . Sh. 28 Aug. 2 July 27 
New Brunsw Fire Ins Co..35c Aug. 2 July 23 
Old Joe Distil Co .. -30¢ July 26 July 16 
Phillips Petro'cum .25¢ Sep. 1 Aug. 6 
Rochests: sutton -. ane Aug. 10 
Servel, Inc +088 Sep 1 Aug. 18 
Sherwin Wms Co $1 Aug. 16 July 31 
Third Nat B (Nashv) -$2 July 19 July 16 


Current Security Offerings 


BONDS 


Buzzards Bay, Mass., $150,000 water district 

2s, due Aug. Fi 1940- 1966, yield 1.35% to 
230%, offered July 23. Goldman, Sachs 

é Co., Kidder, Peabody & Co 

Federal Home Loan Banks $28,000,000 1l-yr 
14% cons. debs., Series B, non-calliable, 
due July 1, 1938, price 100;;, yield about 
1.04%, offered July 27. The Federal Home 
Loan Banks 

Franklin County, Ohio, $660,000 tuberculosis 
hospital 2%s, due Sept. 15, 1938-1960, yield 
0.60% to 2.40%, offered July 27. Halsey, 
Stuart & Co., Ine Bancamerica- Blair 
Corp., Piper, Jaffray & Hopwood 

Jacksonville, Fla., $300,000 2.70s and 3s 
$190,000 2.70s, due Aug. 1, 1958, price 100 
yield 2.70%, and $110,000 3s, due same date 
yield 2.80%, offered July 22. Phelps, Fenn 
& Co., Fenner & Beane Corp., D. F. Me- 
Rae & Co 

Kansas City, Mo., $700,000 2%s and 3s, $370,- 
000 2%s, due July 1, 1939-1958, yield 1.30% 
to 2.73%, and $330,000 3s, due July 1, 1956- 
1975, yield 2.80% to 3%, offered July 21 
Brown Harriman & Co., Inc., Mercantile- 
Commerce Bank and Trust Co 

Massachusetts, Commonwealth of, $6,000,000 
0.59% notes, due July 28, 1938, yield 0.50%, 
offered July 27. Lehman Brothers, La- 
zard Freres & Co., Inc., Kean, Taylor & 
Co., and a syndicate 

Minnesota, State of, $1,225,000 2% rural 
credit ctfs. of indebtedness, due July 30, 
1942, price 100.75, yield 1.84%, offered July 
21. Brown Harriman & Co., Inc., Shields 
& Co., The Milwaukee Co., and a syndi- 
cate 

Missouri, State of, $3,000,000 State building 
3s, due Aug. 1, 1940-1944, yield 1.40% to 
1.90%, offered July 27. Halsey, Stuart & 
Co., Inc.. Chemical Bank and Trust Co., 
Bancamerica-Blair Corp., and a syndicate 

Orleans Levee District, La., $1,124,000 rep- 
arations rfdg. 4s, due March 1, 1942-1964, 
priced to yield 2.80% to 3.75% for maturi- 
ties to 1952 and 102% to 101% for 1953-1964 
ones, and $200,000 rfdg. 4s and 3%s, due 
March 1, 1965-1973, price 99% and 99, of- 
fered July 22. R. W. Pressprich & Co., 
Eldredge & Co., Inc., Equitable Securities 
Corp 

San Diego Co., Calif., $400,000 special dis- 
trict rfdg. 2%s, due Oct. 1, 1945 and 1946, 
vield 2.45% and 2.55%, respectively. of- 
fered July 21. R.H. Moulton & Co., Ine 

Teaneck, N. J., $55,000 gen’! impvt. 2%s, due 
Aug. 1, 1938-1945, priced from a figure to 
yield 1.25% to 98%, offered July 22. Camp- 
bell, Phelps & Co., In 

Triborough Bridge Authority $28,000,000 4s, 
$18,500,000 s. f. rev. 4s, due April 1, 1977 
price 107.89 to 106.27, vield 2.40% to 3.50%. 


one $9,500,000 ser. rev. 4s, due A ril ; 

942-1968, price 106 to 105, yield 3. to 
373% offered July 22 Dillon, Read & 
Co., The Chase National Bank, Bankers 
Trust Co., and a large syndicate. (These 
bonds were purchased from the RFC and 
do not represent new financing.) 


Watertown, N. Y., $300,000 public welfare 
and public works 1.70%s, due Aug. 1, 
1938- 1947, yield 0.55% to 1.78%, offered July 
23. Edward B. Smith & Co 


Westchester Lighting Co. $25,000,000 gen’! 
3%s, due July 1, 1967, price 102%, offered 
July 22. Morgan aera & Co., Inc. 
Kuhn, Loeb & Co., Blyth & Co., Inc., and 
a syndicate 


STOCKS 


Chicago Pneumatic Tool Co. 70,00C shares 
$2.50 cum. conv. prior pfd., no par, price 
$50, offered July 21. Lee Higginson Corp. 
Hayden, Stone & Co., Brown Harriman 
& Co., Inc., Goldman, Sachs & Co 

Chicago Rivet and Machine Co. 25,000 shares 
common, par $4, priced at market, offered 
July 22. Thomas & Griffith, Brown, 
Schlessman, Owen & Co 

Duro-Test Corporation 16,690 shares com- 
mon, par $1, offered July 23. Harder & 
Co., Inc.; Allen & Co 

Esyuire-Coronet, Inc., 75,000 shares capital, 
price $16, offered July 26. Lawrence Stern 

Co. (Does not represent new financing.) 

Food oe Corp. “40,000 shares 4% 
cum. conv. ¥- Vor $100, price $103, of- 
fered Julv 23. Kidder, Peabody & Co.: 
Mitchum, Tully & Co 

Harrisburg Steel Corp. 49,700 shares com- 
mon, par $5, price $13.75, offered July 22. 
D. M.S. Hegarty & Co., Inc (Does not 
represent new financing.) 

Reliance Steel Corp. 32,500 shares $1.50 cum 
conv. pf., par $25, price $25, and 30,000 
shares common, par $2, price $11, offered 
July 26. Mitchell, Herrick & Co., Ine. ; 
Riter & Co., Otis & Co., Inc.; Kalman & 
Co., Inc. (The common does not repre- 
sent new financing.) 

Seaboard Finance Corp. 20,000 shares $2 
cum. divd. pf., no par, price $30.50, and 
60,000 shares common, par $1, offered July 
22. Leach Bros., Inc.: Johnston, Lemon & 
Co.; H. P. Wood & Co., Reynolds & Co 

United States Plywood Corp. 38,000 shares 
$1.50 cum. conv. pf., par $20, price $25, 
and 53,475 shares common, par $i, price 
$17, offered July 27. ~~ & Goodwin, 
Inc.; C. B. Ewart & Co., Inc. 

Youngstown Steel Car Corp. 55,000 shares 
common, par $5, price $8.50, offered July 
22. Allen & Co., L. J. Schultz & Co., D. 
A. Lomasney & Co 





Pe- Pay Hidrs. of 


Compan) Rate. riod. able. Record 
U S Play Card . -25¢ Oct 1 Sep. 1 
Util Stock & Bd Corp vt c.10¢ Aug. 2 July 2¢ 

Final 

Gen El, Ltd (G Brit) A D R 
for ord reg 643« July 24 June 24 

Increased 
Atlas Plywood «- Aug. 16 July 22 
Burroughs Add M ..-20c Sep. 7 July 3: 
Byron Jackson Co.. .50c¢ Aug. 14 July 31 
Eaton Mfg 400 Aug. 16 Aug. 2 

First Nat Bank (Greenwich 

Conn) P 75sec S Aug. 2 July 24 
Freeport Sulph Co 50c Sep. 1 Aug. i 
General Box Co 2c Oct 1 Sep. 1 
Hamilton Watch Co 60c Sep. 15 Sep. ;¢ 
N Eng Fund ben in 17¢ Aug. 2 July 22 
Owens Illinois Glass, new. .$1 Aug. 15 July 36 
Smith Agricul Chem -- $1 Aug. 2 July 22 
Taylor & Fenn Co -$2 Aug. 2 July ls 

Initial 
Central Stl & Wire pf..53 1-3 July 1 June 2 
Cieveland Thea, Inc, $4 pf..$4 July 29 July 2: 
Com Dis (L Ang, Cal)..17%c Q Aug. 2 July 24 
Merrimac M Co, n 25¢ Oct. 10 Sep. 2 
Nashua M ist pf n. -$1.25 Q Aug. 9 Aug. 2 
Seattle Brew & Min Co Te Aug. 10 July 1 


United Printers & Pub, Inc 
(Del), $2 cum conv pf...50¢ Q June 30 June 19 


Interim 
Ford M, France (ADR) 4 Aug. 4 July 2& 
No Am Rayon, A 50¢ Aug. 10 Aug 2 
No Am Rayon, B 50c Aug. 10 Aug 
Irregular 
Am Forg & Socket 50 Aug. 24 Aug. 2¢ 
Chrysler Corp $3. 50 Sep. 10 Aug. lf 
Eddy Paper Corp Th« Aug. 30 Aug. if 
Outbd Mar & Mfg 75¢ Aug. 10 July 2¢ 
Liquidating 
14 W Elm Bidg Corp ctfs..10« July 23 July 7 
Harmony Mills 7% pf $10 July 22 July 15 
Int Match Real Co Ltd. $12 50 July 27 July 1: 
Reduced 
Pepeekeo Sug Co 10c M Aug. 15 Aug. If 
Resumed 
Animal Trap Co of Am 25 Aug. 2 July 2: 
Nashua M Ist pf $5.50 Aug. 9 Aug. 2 
Special 
Burkhardt (¥) Mfg -50¢ Aug. 5 July 


mh 


Food Machinery Corp $1.50 Aug. 25 Aug 


Recent Books 


THE PROBLEM OF BUSINESS FAILURES 
By Paul J. FitzPatrick 
This treatise deals with the most im- 
portant aspects of business failures 
namely, the internal causes, such as the 
lack of working capital, overinvestment 
in fixed assets, unwise dividend policies, 
poor business location and other factors 
that indicate improper and _ inefficient 
management. It points out the origin 
nature and extent of these causes. It 
deals with consequences and possible 
cures. The study is restricted to manu- 
facturing, wholesale and retail estab- 
lishments in the United States. It is 
based primarily on the record of the 
period 1920-29, which the author con- 
siders more representative of normal 
conditions. (The Dolphin Press, Phila- 
delphia. ) 
THE PROBLEMS AND PRACTICE OF 
ECONOMIC PLANNING 
By Raymond Burrows 
Part I is devoted to the theory of 
economic planning vs. laissez faire. Any 
one with the faintest hopes of keeping 
abreast of current economic literature 
may well gasp at the prospect of another 
work on this subject, but there is this to 
be said in favor of Burrows: he has 
written a critique which for pure impar- 
tiality has seldom if ever been equaled 
in recent writings, most of which are 
obviously intended to influence public 
opinion pro or con. Part II records the 
history of the progress of economic 
planning in the leading countries of the 
world. This part is exceptionally well 
done, gonsidering the historical materia] 
the author has attempted to condense 
into readable compass. Though the in- 
formed reader is already familiar with 
the broad outlines of most of this 
material, and though some will not agree 
entirely with the minute accuracy of the 
author’s analysis of conditions precedent 
in areas with which the reader is most 
familiar (e. g., Americans with the 
material on the demise of laissez faire 
in the United States), nevertheless as a 
convenient reference work the book well 
deserves a place on the shelf. (P. S 
King & Son, London, 16s. 6d.) 
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OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The numbers at the left of a quotation identifies it with 


the name of the firm in the index making the market. 


Prices areas of close of business on Tuesday, South and Mid-West Monday. 











GERMAN. 


SCRIP COUPONS | 


3% FUNDING BONDS 


CARL MARES & CO. Inc. 


50 Broad St. 208 So. La Salle St. 
_ NEW YORK CHICAGO 





j 





= JACKSONVILLE 





16 


U. S. GOVT. AND MUNICIPAL BONDS 


ARKANSAS: 

68 Arkansas Rfdg. Rd. Dist. 3s, 1/1/49 _ 84 
68 Arkansas Hway Ref. 5s, 1969. 94%, 95 
FLORIDA: 

102 Arcadia (City of) APDCA - 35F 

102 Avon Park (City of) (15M). 44F.. 
108 Bowling Green ...........0-----+- 20 22 


FOREIGN SECURITIES 


Bid. Offer. 


Amsterdam Trading, Amer. shares 35% 
Antioquia 8-6s, 1946, bds. & cpns.. OW 
Austrian dollar bonds ........---- OW 
Banca d’America e d’Itatia stp. & ” 


NID Sars wk bic one's 60 pmo 0'0 beats Ww 
Bank of Colombia 7s, 1947/48 ... 20 
Bolivia TS ....-ccccsecscsccce .. 9% 
Bolivia 3s, 1947 ........-..-+++++- 9% 
Brazil Dollar Fdg. 5s, 1951.......- 83% 


British & Hung. Bank 7%s, 1962.. 32 
Buenos Aires scrip..........-----> 65 


Burmeister & Wain., Ltd., 6s, "40..112% 114% 


ALL ISSUES 
s 


FLORIDA BONDS 


CLYDE C. PIERCE 


CORPORATION 


Branch Office: TAMPA 





U. 
Key. Bid. 
FLORIDA (Cont.): 


102 Brevard Co. S/D Nos. 1 & 4 (10M) OW 
108 Brevard Co. Hwys. 


S. GOVT. & MUNICIPAL BONDS (Cont.) 





107. Broward Co. Hwy. APDCA ... . 15F 

100 C,trus Co. new ref. (10M) ....... 83 
++ re ON NNN sg oie 55 5020-050 op a's 0 ke 84 
10 102 Cocoa (City of) (25M)......... .. 55F 
10 47 Coral Gables c/d 6s ............. 30% 
84 107 Dade Co. S/D No. 2 ref. Ww 
: ee IEE ws 6. wns vos bbewesec evan 
68 oe A a eee 


47 Dunedin 6s 





Offer. 


31% 














Caldas 7%s, 1946 ..... vce ake’ . 15% 16% we rer 
Cauca Valley 7%s, 1946..........- 15% 16% = = ame ey os... a7 
i Ry. 4s, 1911-46, verglades c/ds . 

ak kom” REO 89: 91 a a pacer maernar te Imp. 6s. 7” 
. % 2- s, ‘19-21 65 70 0 ort Lauderdale APDCA 
= ° At Aang 3 i911 ey ow... 108 Fort Pierce Inlets................. 47 
City Savings Bank 7s, 1953........ 31 = 100 Gainesville any rate, aver. (25M) .4.50-1 
Colombia scrip, old ..........- . 80 83 
Colombia scrip, new .......--- . 59 62 : 
Costa Rica fdg. 5s, 1951.........-- 30,32 Active Market 
Costa Rica 58, 1911 .............. OW BW : 
secre a =. ees “hie 14% 15% in all 
European nv 8, 

gg ag <M et ee 29 FLORIDA 
Farmers Natl. Mtg. 7s, 1963......- 31 ye 
SAE MROIOES: ... «a 0050< 050.0060 14 17 Municipal Bond 
French Internals =. 20.00 .s.ss.s0.s ow THOMAS M. COOK & COMPANY 
Gelsenkirchen 6s, 1934........--.-- ow BW WEST PALM BEACH, FLORIDA 
General Italian Edison Amer. shs.. OW BW T. & T. W.P.B. 82. Long Distance 8188 
German dollar bonds...........-. OW 
German dollar cpns..........-.--- Ow BW 
German 3% fdg. 1946........ --- 35% 36 102 Hollywood (City of) (10M). ... SOF 
Graz 8s, 1954..........-. .106 . a ener 
Hungarian Cent. Mutual Cr. 78,'37 31 . 100 Jackson Co. Hwy. 5s, 1951 (20M) .4.00-1 
Hung. Disc. & Exch. Bank 7s, "63 30 . 100 Jefferson Co. Hwy. 5s, av. (15M).4.00-1 
Hungarian Italian Bank 7%s, 1963 30 - 102 Lake Worth (City of) actuals 
1. G. Farbenindustrie .........--- 13% 14 To ES. ee 34F 
Italian Consol. 3s, 1934......... 315% 31% | 108 Lake Worth actuals .............. 
Italian 3%% Loan.............---- 31 32 108 Lake Worth Inlet Dist. 5%s....... ow 
Jugosiavia fdg. 5s, 1956.......... 51% 52% | 100 Leon Co. Hwy. 5s, aver. (20M).4.00-1 
Meridionale Elec. 7s, 1957........ 80 83 100 Marion Co. Hwy. 5%s, long mat. 
Mexican Utilities 7s, 1939.......... 50 57 RPS are eres s — 
Mortgage Bank of Colombia shs.. OW BW 47° Miami as ate ora ae 


National Cent. Sav. Bank 74s, "62 30 
National Hung. Industrial 7s, °48. 30 
North German Lloyd shs.......... 2% 
North German Lloyd 4s & 6s. oe a 





100 Ocala, any rate, aver. mat. (25M). 4. 1 1 
107 Okeechobee City APDCA F 


‘3% 100 Orlando rfdg. 4s, long mat. (25M).101 


BW 102 Palm Beach Co. 5s, Bd. Fd. No. 3 
(5M) 





POMAMA GCTID .... 2002s ccsceceess 7 en) eS Ree 
Polish zloty a _— EO ES 8 10 108 Palm — ee all issues..... 
Reichsbank ..*... Or se! 23 Ee oe Se . Sarre 
Royal Dutch Sh..... Sk iRarh a teate 76% 77 107 Pinellas Co. K/B Dists. & S/Ds. 
Royal Dutch 4s, 1945.........-...-- 165 168 47 Pinellas Co. R/B & S/D rfdg..... 
Salvador 7s, 1957, c/d ..... ee 3814 107 St. Lucie Co. Hwy. ...... ; 
Santa Catherina 8s, 1947 ........ 28% 30 47 St. Petersburg ref. 3/5s ...... 
Sao Paulo 7s, 1946........-....-- ow... 47 Sanford Ref. 1/24s ....... 

Shell Transport & Tr. Amer. shs.. 524% 54 47 Sarasota Co. R/B ref. 3/5\s...... 


Siemens & Halske 6s, 2930, deb. 340 
Siemens & Halske 7s & 64%s....... 


CANADIAN SECURITIES 


PROVINCIAL ISSUES: 
Principal and iriterest payable in United States 


tunds: 
Alberta *4%s, 1956............ ine 59 
Alberta +5s, 1943.................. 58 «60 
Brit. Columbia 4%s, 1953......... 95% 97% 
Brit. Columbia 5s, 1954.......... i01 
Manitoba 4s, 1957 ............--. 78 81 
Manitoba 4%s, 1960.............. 83 87 
New Bruns. ED. ok ss Saae eee 109 111 
Nova Scotia 44s, 1952 .......... 108 109% 
Ontario 48, 1966.............-..-.. 106 107% 
OGniarip 4s, 2051. .........-....0: 111-1124 
Ontario 5a, 10G0.........-s.sse2-e 118% 120 
Quebec 48, 1958 .........-..+-5-- 106% 108 
Quebec 414s, 1956 sevens ee KOM 111% 
Saskatchewan 4s, 11951 ceeakehoene 75 17 
Saskatchewan 5s, 1959............ 71 74 

+Interest payment see one-half, effective 

Tune 1, 1936. 

CANADIAN INDUSTRIAL BONDS: 

22 Canadian Utilities 5s, 1955........ 8544 86% 


CANADIAN INDUSTRIAL STOCKS: 


Canadian Colonial ............... 1% 


(25M) 
100 Tallahassee, any rate 
(10M) 


108 Tampa non-callable 


16s. 81 
102 Sarasota (City of) APDCA (25M). 43F 
108 Sarasota actuals 
100 Seminole Co. Hwy. refg. 5's, nee 
: 9 





Vero Beach (City of) ( 


62 M Ow 
102 Wauchula — of) actuals, APDCA 


| eer re 36F 


LOUISIANA and MISSISSIPPI | 


MUNICIPALS 


Scharff é& Jones 


i [elel- i-lel-7 aa ae) 
AT6T.NO.IBO TELEPHONE RAYMOND 1/89 
New Crlean 


ILLINOIS: 
63 Cook Co. Maine Twp. HSD No. 207 


Fdg. 4%s 12/1/51-52 ...... 


68 Forest Preserve Dist. of Cook Co. 


corp. 4s 6/1/50 


2% NORTH CAROLINA: 





Se ee ee 


4 Asheville gen. ref. 1-4s, 7/1/76.. 35% 
4 Buncombe Co. gen.ref. 1-4s, 7/1/76 35 


TEXAS: 
8 Big Spring bonds. 


Collin County "ene 6) 

Eastland Free School Inc. bonds. Ow 
El Paso County bonds............. OW 
Galveston (City of) bonds......... Ow 
McLennan County bonds........... Ow 
Somervell County bonds............ OW 





3.30% 
3.40% 


36 
36 








Before Buying or Selling 


TEXAS MUNICIPALS 


Ask for Our Quotations 
Oldest Trust Company in Dallas 
Specializing in Investment Stocks and Bonds 
DALLAS UNION TRUST CO. 


502 Dallas National Bank Building 
D. 504 A. T. T. Tele. 390 











U.S. GOVT. & MUNICIPAL BONDS (Cont.) 


Key. Bid. Offer. 
TEXAS (Cont.): 

S Travis County bonds......:.5...... Ow 

8 Wichita County bonds............. OW 

8 Wood County bonds............. so OW 


FEDERAL LAND BANK BONDS 


a ee Se ae 101 101% 
44s, Nov., 1958-38................-. 103% 1 
4s NE EES» 6:c.s:< ives tp sielns 102% 102% 
ee er 100% 101% 
4s ORR See 0% 
et A. ee eee 1025 102% 
2. Me a3 5020-esacesewad 101% 101 
ee OS are 101 101 
ee eee 101% 101 
JOINT STOCK LAND BANK BONDS 
43 Atlanta 3s, 1942-39 .............. 99% 101 
43 .Atiantic 20, 1008 ...............5: 99% 101 
48 Atlantic 3s, 1941-38 .............. 99% 101 
ae eee 9914 101% 
43 Greensboro 2s, 1938 .............. 9914 101 
43 Greensboro 3s, 1941-38 ........... 100 =—6101% 
43 Potomac 3s, 1942-39 .............. 99 101 
ee eee ere 99% 101 
48 Virginia Carolina 34s ............ 99 101 
483 Virginian 3s, 1942-39 ............. 99 101 


PUBLIC UTILITY BONDS 


21 Ardmore Street Railway 5s, 1958.. 35 
22 Asso. El. Co. 5s, 196 58 

18 Associated Gas & Elec. 3%s, _- 37 37 
18 Associated Gas & Elec. 4s, 1978 40 4 
18 Associated Gas & Elec. 4s, 1973.. 74 75 
18 Associated Gas 7 an 5s, 1973... 80 

18 Asso, Gas & El. 002 

18 Asso. Gas & El. 8s 1840. 
21 Atlantic City & Shore R. 





21 Berkshire Street age 6s, 1937.... OW .. 
4 Carolina & L. ist ref 5s, 1956. . 99%, 100 
22 Central Gas & Elec. 54s, 1946..... “xf 78 
6 Cincinnati, Newport ‘ovington 

> reer 102%  .. 
1 Cooper River Bridge 6s, 1958...... 63 64 
21 Daroy, Media & Chester Street 


SERRA AP ee are a 

1 Hackensack Water 5s, 1977...... OW .. 

1 Houston Electric 6s, 1950.......... 91 ae 

1 James River Bridge See 38 40 

142 Memphis Pr. & Lt. 4 «og ee 80 84 
1 New ee Ponchartrain Bridge 

ey Se See ee 10 11 

22 Portland. Elec. Pr. 68, 1950........ 22% 23 

14 Rochester Rwy. 2d 5s, 1933....... 44 46 


22 Southern Calif. Water 4%s, 1960... 944% 95% 
3 Southwest Gas of Okla. 6s, 1954... 83 86 
63 United Rys. (St. Louis) actuals 4s 27 29 
68 United Rys. (St. Louis) c/d 4s.... 26% 27% 
4 Virginia Pub. Serv. ist 5s, 1950.... 91 92% 
142 Western N. Y. Utilities 5s, 1946...106% .. 


INDUSTRIAL AND MISC. BONDS 


a ae eee 70% 
1 Batchelder & Snyder 6s............ 75 = 
8 Beneficial Loan Society 6s. 1956..105 107 
3 Collateral Bankers 7s ............. 97 100 
8 Credit Service income 6s, 1948..... 56 58 
9 Deep Rock Oil 7s, 1937............ 7 89 
1 Distribution Terminal Warehouse 
| NRG SRE Re 60 65 
142 Driver Harris 6s, 1942............. ek srs 
21 Guanajuato Reduction & Mines 6s, 

_ EES. Rea 10 
DIN Sine seine 4 :4.0's saas 90 6:5 oe 99% 
1 Interstate Zinc Lead 7s............ 30 33 
3 Morris Plan Corp. 6s, M947 cae Aiea | 95 
1 Quincy Mkt. C. S. & W’hse 5s, 1946 O' = 

63 Scullin Steel Co. 1st mtge. 6s,’41.. 4 93 
5 Shur-On Optical 6s, 1951........... ‘ee 
1 Southern Advance Bag & Paper 6s. 100% fe 

42 United Cigar Stores 5s, 1952, new. 78 80 
5 United Elec. Coal 7s, 1946......... 88 91 
6 Vulcan Corp. 68, 1939............ 100%. =«.«. 
1 Waltham Watch 6s, 1943.......... 106 


RAILROAD BONDS 


142 Alabama Tenn. & No. pr. in. 6s,’48 11 13 
142 New Orleans Northeastern 5s,’40..103 é 


REAL ESTATE SECURITIES 
Allied Owners 2s, 1963............ 





5 Allied Owners 4-5/58. 98% 
5 Assoc. Chain Store Realty. -60 
Se 0 OM vv kacssccccece< i 


REAL ESTATE SECURITIES (Cont.) 


Key. Bid. Offer. 
Broadway Barclay inc 2s, 1956. 29 31 
Chanin Building 4s, 1945...... . 61 63 


42 Cigar Stores Realty 5s, 1949. 59 6014 

lL City Building Trust 6s (Boston). ow. 

14 Drake Hotel “en A +7 

5 Dwight Manor Apt............---- 2 
Equitable Office Bide. ei 5s, ‘52 aait 8414 
500 Fifth Ave. stpd. ee 38 41 
50 Broadway inc 53 
40 Wall St. ist fee 1 h. 6s, 1958.. 59 601, 
42 Broadway ist 6s, 1939 7 
+Fox Th. & Office 1st fee 64s, '41 11% 12% 

14 Fox Detroit Theatre 6s, 1942...... ie 12 
Fuller Bldg. deb. 6s, 1941 
Fuller Bldg. 1st 5s, - — 7 42 


Graybar Bldg. 1st | 69 
5 Harriman Building 6s, $951 Gi amiss 61 
Hotel St. George 4s, 1950........ 30% 514 


142 Industrial Office Bldg. 6s, 1947.... 37 39 

fcourt Manhat. Ist ext. 4s-5s, 48 4 70 
Lincoln Building inc 5s, 1963. 71 
Loew’s Theatre & Realty ist 6s, "47 ony 95% 
Lowell Warehouse Trust 5s, 1944 Cw .; 
Metro. Playhouse s. f. -— 5s, "45. J 


*Munson Bidg. Ist 6%s, 1939...... 35 
N. Y. Ath. Club Ist 2s, 38 . eee 38% 3014 
N. Y. Journal ist col. 6\4s, 100 = 101 


63 Nugent Realty Co. c/d G......... 26 
+165 Broadway list 54s, So5i ceaeen 50 5214 
S Park Hill Garden... ........c06ss. BQ 1 
5 Prudence 5s, 1961 stpd........ 62% «.. 
+Realty Associates 5s, eo . 55 58 
+Roxy Theatre Ist 64s, 1940...... 54 56 
Savoy-Plaza inc. 3s, S06. . s.... 36% 40 
21 61 Broadway Bldg. 7s, 1945....... ow .. 


5s, 
2 Park Ave. Bidg. Ist 4s, 1946.... 62 
+Selling flat due to default on interest. 
RAILROAD EQUIPMENT BONDS 
The subjoined quotations, calculated on a per- 


centage basis, are the average of the prices for 
all maturities: 


Name. Mat'y Rates. Bid.Ask. 
Atl. Coast Line..... "37-41 4% 1.80 1.25 
Baltimore & Ohio... .'’37-44 44,5 2.65 2.10 
Boston & Maine... .’37-44 314,4% 2.75 2.25 

BOD cntentnekee coos "37-44 5,54%4,6 2.80 2.40 
Buff., Ro. & Pit... .’37-38 5 1.75 1.25 
Canad. National....’37-45 4 5 2.90 2.25 
Canadian Pacific. -"37-45 4 2.75 2.25 
Cent. R. R. . J.'37-41 4 2.50 1.50 
Cent. of Ga. -.. aoe $45 4.00 3.00 
— & Ohio... .'37-50 2,2%4,3 2.65 2.00 

sara dace ecaigd "37-39 4%, 1.60 1.00 
ch, Burl. & Qy....’37-46 2 2.50 2.00 
Chi., Milw. & S. P..'37-45 414,5,5% 5.00 4.50 
Chi. orthw. . 37-45 46,5 4.00 3.00 
Den. & R. G. Wn oe - 416,5,5% 3.75 2.50 
Erie Railroad. "37-45 444,5 2.70 2.10 

Ep eerrrre 37-38 54,6 1.50 1.00 
Fruit Grow. Exp...’37-46 4,4%4,4%4,5,5% 2.60 2.00 
Grd. Trk. West.....’37-44 5 4.00 3.00 
Grt. North. Rwy....'37-47 2,4%,5 2.70 2.10 
Hocking Valley..... *37-39 5 1.75 1.25 
Illinois Central..... "37-44 4%,5,5% 2.90 2.40 
Kans. Cy. South.. .’37-38 52 1.75 1.25 

eh. & New Eng...'37-45 4% 2.75 2.10 
Long Island........ "37-45 444,5 2.80 2.25 
Louisv. & Nas 37-38 5 1.50 1.00 
Maine Central...... "37-44 5,514 2.80 2.25 

.. S. P.&S. S. M.'37-38 3.50 2.00 
Missouri Pacific... .'37-44 416,5,514 3.75 2.75 
Nashv. C. & St. wae 2 3.00 2.40 
Natl. Steel C. L. ae 5 5.00 4.00 
— York Cent... .'37-45 4m 2.65 2.00 

Ta Ses dhiaaiba tel "37-39 5 1.75 1.25 

x Y., -. x St. L.’37-51 2%,3,4%4,5 2.90 2.40 
_ = & H..’37-51 3,444.5 3.50 2.75 

N. bie. Gar C....'3T-46 414,5,5% 4.75 4.25 
Northern Pacific. ...'37-46 244,414 2.70 2.25 
Nwn. Ref. —_- ..°37-46 4 4.00 3.40 
Penn R. R.. T.937-50 2%,4 2.70 2.10 

eee "37-41 416,5 1.80 1.25 
Pere Marquette..... "37-46 216,4% 2.75 2.25 
Reading Co. ...... "37-45 4% 2.80 2.25 
Shippers C Line....'’37-45 5 5.00 4.25 
Southern Pacific... .’37-51 2%4,4%,5 2.80 2.25 
Southern Rwy......'37-44 4,4%, 2.90 2.40 
St. L. So’western. .’37-45 414,5,5% 3.75 3.00 
Teses & Pae....... "37-44 4,41, 2.75 2.25 
Union Pacific .....'37-39 414, 1.50 1.00 
Virginian Rwy ....’37-40 4%,5 1.75 1.10 
Wabash Rail ilroad. ..’37-44 414,5,6 5.00 3.50 
Western Maryland. "37-46 2%,4%6,5 2.70 2.25 
Western Pacific....’37-43 5,5 3.75 2.75 
Western F. Exp... .'’37-45 41%4,41%,5 2.90 2.30 
Western Ref L..... "37-43 6 5.50 4.00 


BANK STOCKS 
ADAMS, MASS.: 


55 Greylock Natl. Bank.......... . 195 
BOSTON: 
i, Pere eee 50% 53 
Merchants National ...............450 470" 
National Rockland .......... ae 79 
National Shawmut ................ 31% 33% 


Second National 


U. 8. Trust | BREE AS 





Webster & Atlas 

















The number at the left of the firm name identifies it with the corresponding number in the listings. OW—Offerings Wanted. BW—Bids Wanted. 
12—-Hiltz & Co., Inc., 39 Broadway, N. Y. 


1—H. D. Knox & Co., 11 Broadway, 


Phone Digby 4-1389. 27 State St., 


Boston. hone CApital 8950. 
Page 199 


Edwin Wolff & Co., 30 Broad St., 


N. ¥.| 





See 
N. Y. | 


HAnover 2-2432. See Front Cover. | 
8—David R. Mitchell & Co., 20 Broad St., 
New York. Phone HAnover 2-0727 
663. 


4—Kirchofer & Arnold, Inc., 401 C 
— Building, Ralei h, N.C. 
; Long Distance 
anson, 25 Broadway, 
Phone Digby 4-8700. 
6—Westheimer & Co., 326 Walnu 
Cincinnati. Phone Main 0560. 
E. Redwood St., Baltimore. 
PLaza 7100. 


a ital | 
Phone | 


N. ¥. | 
t St., 


oni | | 
Phone | 


8—Dalias Union Trust Co., Dallas National | 


Bank Bldg., Dallas, Texas. 


7-5325; Tel’ DLS 390. See Above. 


Phone |} 


9—Campagnoli & Co., Inc., 41 Broad St. a 


: hone HAnover 2-8220. 
Page 1 


See | 


KEY AND INDEX 


Phone BOwling Green 9-0907. 


14—Hardy & Hardy, 11 Broadway, N. Y. 
Phone ~~‘amaed Green 9-2821. A.T.T. 


NY. 1-1642. 


15—Seligman, Lubetkin & Co., Inc., 
Broad St., N. ¥. Phone HAnover 


2-2100. 


16—McDonnell & Co., 120 Broadway, N. Y. 


Phone REctor 2-7815. See Page 199. 


17—Steelman & Birkins, 60 Broad St., 
Phone HAnover 2-7500; 
NY. 1-211 


18—G. a ‘Saxton & Co., Ine., 
4-4970: "ATT. Tel. NY. 1-590. 


i9—Carl Marks & Co., Inc., 50 Broad St., 
N. ¥. Phone HAnover 2-0050. A.T.T. 


Tel. NY. 1-971. 
CHGO. 1124. See Above. 


N. ¥. 
A. T. T. Tel. 


Wall | 
To . i A Phone 'wilitenall | 


l 208 So. LaSalle St., 
Chicago. Phone State 6694. A.T.T. Tel. 


" 








21—MacPherson & Co., 61 Broadway, N. Y. 
Phone BOwling Green 9-7460. 

22—Chandler & Co., Inc., 1,500 Walnut St., 
Philadelphia, Pa. Phone PEnny- 
packer 5500; N. Y., BArclay 7-1638. 

29—R. F. Meeks Co., 50 Pine St., N. Y. 


Phone JOhn 4-4560. A. T. & T. Tel. | 


N. Y. 1-1042. 


42—M. S. Wien & Co., 25 Broad St., N. Y. 
Phone HAnover 2-8780. A.T.T. Tel. 
NY. 1-1397. 


43—Robinson & Co., Inc., 135 So. La Salle 


St., Chicago. Phone State 0540. A.T.T. | 


Tel. CGO 437-8. 
47—Edw. C. Wright & Co., 49 Wall St., 
N. Y¥. Phone HAnover 2-1166. 
55—Seybolt & Seybolt, Inc.. Third National 
Bank Bldg., Springfield. Phone 4-3111. 
A. T. T. Tel. SPFLD. 180. 





59—Putnam & Co., 6 Central Row, Hart- 
ford. Phone 5-0151; N. Y., CAnal 
6-1255; A.T.T. Tel. HFD 564. 
63—Stifel, Nicolaus & Co., Inc., 105 W. 
Adams St., Chicago. Ph. State 5770. 
65—Loewi & Co., 208 E. Mason St., Mil- 
waukee. Ph. aay 5392. See Page 199. 
an -"e Cc. rk Eads 1,608 Barnett 
acksonville, Fla. 
Phon & T. 


re 
Tel. "KVL 181. 1D y 
102—Thomas M. Cook & Co., Harvey Bidg., 
West Palm Beach, Fla. Phone 818 
8189. See, Above. 
107—Corrigan, Miller & Co., 600 gt 
Bldg., Miami, Fla. Ph. 3-2137; L. D 
52; Bell Tel. MMI. 80 and 81. 
108—Dee & Co., Harvey Bldg., W P 
Beach, Fla. Phone 7123-24. oe 


ei ey ong “mse St., Y. C. 
one 4 " 
NY. 1-158 "a et 

















| 
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ADVERTISEMENTS 


ADVERTISEMENTS 





ADVERTISEMENTS 
BANK STOCKS (Cont.) 
Key. Bid. Offer. 
CHICAGO: : 
American Nat. Bank & Tr. ...... 265 290 
Continental Ill. Nat. Bk. & Tr.....145% 149% 
First National Bank........... 318 323 
Harris Trust & — weres 420 440 
Wertiere Trest ....02.s500s ...-740 780 
GREENFIELD, MASs.: 
55 Franklin Co. Trust Co.. . 135 
MILWAUCKEE, WIS.: 
65 Marine Nat. Exchange Bank...... 43 46 
65 Marshall & Ilsley Bank........... 26 29 
NEW YORK CITY: 
Banca Commerciale Italiama.......105 115 
Bank of the Manhattan Co........ 3i% 33% 


Bank of Yorktown. ETO TT 72 


OE cre 66 68 
Beek of KN. ¥. & Treat... ..... .450 460 
Se Peer reese er . a 13% 
po i ree re 126 131 
Central Hanover Bank & Trust... .128 131 
Chane Natiomal .........-cccsccces 50% «52% 
Chemical Bank & Trust. eer or ee 62 64 
Coy TRRRRMRE oo ick siccec cocci 454% 47% 
Cilmtem Tae ......--.. . 80 90 
Commercial National ............. 187 193 
Continental Trust ............---.- 17 18% 
Corn Exchange Bank Trust........ 62% 63% 


Po er ere 30 31 








Fifth Avenue National ........... 970 1010 
SE I os 6k pewntemegeseans 2230 2270 
Fulton Trust . -255 270 
Guaranty Trust -323 «328 
OU. eee «ss 16 
Kings County Trust .... 1775) =: 1825 
kk. err 45 48 
pO Re eee ee ce 52% 54% 
Manufacturers cum. pf........... 50 52 
Merchants National .............. 100 115 
PE EE ko sale ncese see ennss 50 55 
PO arr 18 20 
OE SK a ee 33-136 
Public National ................. 434% 45% 
Sterling National ................ 3% 36 
Title Guarantee ..... Paice 114% 12% 
RE OS rrr 30 37 
Underwriters Saar ere 94 104 
United States Trust. 1750 «61800 
NEWARK: 
eer eee erry rere 16% 18% 
Widetity Union ........4.6. 44 46 
Lincoln National .......... 34 36 
Merchauts Newark .........-...-- 43 45 
National Newark Essex .......... 113 118 
National -State ~Bank.............. 550 - 
Co aero . 29 33 
. . i RRERREA FSR se . 30 3 
PHILADELPHIA: 
Cent. Penn National............ 37% 41% 
City posal re 31 36 
Corn Exchange ....... . 64 68 
Fidelity ‘Philadelphia veateeus - 380 400 
ef. Err err res 230 250 
| ere errr 375 = 395 
A MRE E ER . 58 60 
Germantown ...........- 21% 24% 
CE hi oN wkes <oVeecdyeeeann ves 99 04 
ME ovina eesdnee sawnee 12 15 
ID. SN 00 ar owe erie trek scadss 614 81g 
ee | eee 5lg 7% 
Market Street National ........... 400 = 420 


National Bank Germantown....... 54 61 





Ninth Bank & Trust.............. 12 15 
North Philadelphia ............... 120 140 
| aS PRR eR -650 680 
Pennsylvania .........-...-.- 364% 40% 
IE, Go Wcxccacvacacusne ewan 118% 123% 
rer rece 80 500 
a rrr ee 68 15 
Second National ................. 13 16 
Tradesmen's 190 210 
PITTSFIELD, MASS. : 
55 Agricultural Natl. Bk. ‘ ; . 200 225 
55 Berkshire Trust Co...... ca , 
SPRINGFIELD, MASS.: 
55 Morris Plan .......... ree 
55 Springfield National Bank......... 10 
55 Springfield Safe Deposit & Trust.. 67 .: 
55 Third National Bank & Trust. -353 363 
55 Union Trust Co. . 65 
INSURANCE STOCKS 
Aetna Casualty & Surety........ 92% 9614 
59 Aetna Fire Insurance....... ea ve 49 
59 Aetna Life Insurance............. 28%, 28% 
pe EPP eee 84 86 
American Alliance ....... 21% 23% 
American — sadveece 37% 39% 
American Home ........... ore 13 144 
American Ineurance Newark....... 13 14% 
American Reinsurance ............ 39% «4154 
American Reserve 2614 28 
American Surety ........... 51% 53% 
Pe COO CEE 29% =31% 
Baltimore American ............ & 9 
Bankers & — oa 101% 104% 
Boston ..... ree” 5 645 
Ce TD 5g. REET 19% 21 
rte in Le dee 5 eric 244% 25% 
Cie GE TOO TEER. «oc iccccccecess 25 2612 
Conn. General Life... . 34% 36 
Continental Casualty ............. 27% 29% 
OS Pearce reer 4% 54 
Employers Reinsurance ........... 46 48 
ME eee dekaecarunsose : 5\y 7 
EE, Set ntdanvned «nd wien wheseees 41% 43 
Fidelity & Deposit ee ee re 12512 129 
Fire Assoc. of Philadelphia....... 73 76 
Firemen’s Fund ......... ee 8614 
Firemen’s of Newark......... 11% 134 
J EA re are 30% «32% 
General Reinsurance ............. 38% 40% 
Georgia Home Ins................ 25 *27 
pn seomgge — MNS... oe... 25 27 
a ae 43% 45% 
Globe ‘ , eae Fire com. «oor Oe 67 
Globe & Republic .......... ; 19% 21% 
Great American ...... 25% 27 
Great American indemnity reer 9 10 
Halifax Fire .... Terr Ce 261, 
reer ree hs siecs 34 36 
59 Hartford Fire Insurance..... 76% Ti% 
Hartford Steam Boiler ........... 59 61 
Home Insurance .......... seseee, BH WH 
Home Fire Security .............. 4% 54 
Homestead Fire ........... 17% 19 
GP reer 7 9 
Insurance Co. of North America.. 70 72 
II av ctvawesccces coeaas 15 17 
F cmantot-vasllt ep MITRE 4% 4% 
Maryland Casualty .......... 5 6% 
Massachusetts Bonding & Ins. - 624% 65% 
Merchants Fire .. . ‘ 491, *52% 
Merchants & Mfrs esseccccccocs SR 610G 
5 Missouri State Life ........... 30 50 
National Casualty .. Bee ashes coe 19% 
i Ct si, eee 65% 66% 
National Liberty ............ oe 10 
National Un. Fire ....... e -131 135% 
New Amsterdam wengeoned Mes wae 14 15 
ae... aero 34% 36% 
55 New England EIR E Re 18 es 
New Hampshire ............ aka 51l, 
BN I 5. 0-6's:9' wiki oe 6 «0 d5's em - & 50 
New York Fire ........ 20% +j22% 





INSURANCE STOCKS (Cont.) 


Key Bid. Offer. 
North River 26% 27% 
Northern . Wiacoees 96 9914 

65 Northwestern National ...._.....- 127 36130 

65 Old Line Life nace 14 
Pacific Fire ... -12T% 131% 
Phoenix Fire Insurance Co.......- 87% 88% 
Preferred Accident Ins 17% 19% 
/ 8. PEER eee 33 35 
Reinsurance Corp. bas ‘ e TM 8% 
Republic of Dallas nidinceemaes a ae 251, 
Revere (Paul) Fire Re 
Rhode Island koa ae ee 9 
Rossia . ree 
St. Paul Fire & Marine...........206% 222 
Seaboard Fire & Marine. 10% 12% 
Seaboard Surety ......... i<aane ae ae 
Security Insurance . 344%, «235% 

55 Springfield Fire & Marine Insur...119 123 
a ee - ™% 8% 
Sun Life of Canada edn nae Coa 50 
Travelers Insurance Co ...491 501 
| Sy | ess 53 55 
ec I dos arn, a eras . 56 5915 
Westchester Fire . - 33% 35% 

INVESTMENT TRUST SECURITIES 
Fixed or Unit Type 
Assoc. Nat. Shares ™ 8% 
Asso. Std. Oil Shrs., A - Th, 81% 
Corp. Tr. AA (mod.). , oe SOS 
Corp. Tr. Accum. (mod.) . 3.74 
Deposited Bk. N. Y.. A 2.36 
Deposited Ins. Shrs., A. 3.49 
Deposited Ins. Shs., B 3.25 
Diversified Trust, C. 5.10. 
Diversified Trust, D.... .... --. 7.65 8.45 
Fundamental Tr. Shs. «oss OH 7.23 
Independence Tr. Shrs.... ‘ 3.36 : 
Nation-Wide Sec.. B. 4.54 4.64 
No. Am. Bond T. etfs... 59% 63% 
No. Am Tr. Shrs., 1955. - 3.59 
No. Am. Tr. Shrs., 1956 - 3.53 
No. Am. Tr. Shrs., 1958. - 3.33 
Premier Snares .......... . 4% 4%, 
Primary Tr. Shares * . 2.60 2.95 
Super. Corp. A 2 Se . 8.05 
Super. Corp = AA, BB 2.79 
Trustee Std. Invest.. C... 3.16 
Trustee Std. Invest.. D - 3.11 
ene Std. Oil, B . 7.85 
nited N. Y. Banks............... 3 3 
“Uselps, A ‘ ie 13” 
Uselps. B 2.83 2.93 
Management 
Admin. Fund, second -19.12 20.34 
Affiliated Fund ........... 10.27 11.30 
Amerex Holding Corp............. 26% 27% 
American Business Shares rrr ie 
Am. Gen. Equities .....:. «- Se Se 

3 Bankers National! Investing com. Be 4 
British Type Invest re -16 
Broad Street Invest................ 36.25 38.77 
Bullock Fund “ 22% 23% 
Canadian Fund ... 4.55 4.95 
Chartered Investors ............... 10 aa 
Chartered Investors pf... warn 90 
nn eae -25.89 27.84 
Commonwealth Invest 5.52 5.91 
Consolidated Fund, A.. 9% 11% 
Dividend Shares ........ ete 2.00 2.15 
Equity Corp. of Del. pf.... Ss 3814 
Fidelity Fund wanna +. + 2-28.37 30.57 
Fiscal Fund pM - 3.54 3.85 
Fiscal Fund renee) 3.89 4.23 
Fundamental Inv. --24.41 25.77 
General Invest. aaa errercercce Ce )|6TOD 
Incorporated Invest wen wa .-. 25.54 

5 Insuranshares of Del ve 2 2% 
Investors Fund, C were 16.62 
Maryland Fund ; 9.80 10.74 
Massachusetts Invest. 28.95 30.72 
Mutual Invest. 16.55 18.09 
Nat.-Wide Vot. Shares 2.11 2.27 
Natl. Investors (Md.) - 7.51 7.69 
Northern Securities <snc ae 
Petrol & Trading Corp... -. 204% 21% 
Plymouth Fund .. Na: 
Quarterly Income Shs - ..-18.13 19.86 
Republic Invest. Fund ‘ “é 1.45 1.60 
Selected Am. Shares ® 14.99 16.33 
Spencer Trask Fund.... Pag --21.88 23.03 
Standard Utilities . eons OF 1.6 
State Street Invest +109.48 
Supervised Shares -..14.66 15.94 
Trusteed Am. Bk., B Terre ae -96 
Trusteed Indus. Shares 1.54 1.69 
Uselps Voting Shares 1.04 1.12 
Wellington Fund ++ +++18.92 20.75 

85 Wisconsin Investment Co. com... 3% «4 

Investment Banking 
Bancamerica-Blair 9% 10 
Central National, A 39%, «441% 
Central National, B 6 8 
First Boston Corp 23% 25% 
Huron Holding ‘ : ery .55 -99 
Schoellkopf Hut P 3% Vy 
*Liquidating value 
RAILROAD STOCKS 

2 Alabama Great Southern com . 1%, 9% 

2 Alabama Great Southern pf..... 87 90 

2 Chicago, Burlington & Quincy.....100 108 

2 Cin., N. Orl. & Tex. Pac. com. -370 390 

2 Cincinnati, N. Orl. & Tex. Pac. pf. = 116 

2 Cin. Union Term. 5% o.. 109 

2 Northern Sec. ... aud dates S 80 

2 Virginian Railway com..... <~ae 174 

2 Western Maryland ist pf rere, 103 








Shawnee Pottery 


Prospectus on request 


MCDONNELL &(o. 


Members New York Stock Exchange 
120 Broadway, N. Y. 


Tel. REctor 2-7815-30 








GUARANTEED RAILROAD STOCKS 
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Alabama Gt. South R. R. 


Common & Preferred 
Mississippi Central 


Cin., New Orleans & 
Texas Pacific 


Common & Preferred 


Chicago, Burlington & 
Quincy 


Northern Securities 


Edwin Wolff & Co. 


Dealers in “‘Aristocrats Among 
Railroad Stocks’’ 


30 Broad Street, New Yor 
Telephone HAnover 2-2432 


Bell System Teletype NY 1-1557 


k 











Bid 
Alabama & Vicksburg... wana 96 
Albany & Susquehanna.......... -165 
Allegheny Western baldaeses “ae 
Beech Creek ......... : . 38 
Boston & Providence. . 135 
ee, rere 128 


Carolina, Clinchfield & Ohio 4%... 95 


Carolina, Clinchfield & Ohio 5% 961, 
Canada Southern ............. 53 
C.. fc 99 

Cleveland & Pittsburgh 1% ... 86% 
Illinois Central leased line. « & 
Lackawanna R. R. of N. J........ 63 
Michigan — -..-1,000 
eres & meeem......-...-.-. paea. 
New York, Leck. & Western...... 85 

Northern Centra! vane Se 


Oswego & Syracuse. . 64 
Pittsburgh, Bessemer & Lake Erie 40 
Pittsburgh, Ft. W. & Chi. com... .165 


Pittsburgh, Ft. W. & Chi. pf -176 
Rensselaer & Saratoga oe 
St. Louis Bridge ist pf..... ..140 
St. Louis — Co 2d pf. ; an 
Tunnel R. of St. Louis. 
United a Jersey R. R. & Canal. Me 
Utica C. & eeebeprenneNS DV EES 87 
Valley ‘ - aerate ee 
Warren .. 20.6 . 46 
PUBLIC UTILITY STOCKS 
American States Util. pi.......... 13% 


Asso. Gas & El. Div. ser. $6 pf... 
Carolina Power & Light $7 pf. 
Carolina Power & Light $6 p” 


Central Indiana Power pf 

Cities Service common...... ees cfm 
Citizens Utilities com 2% 
Conn. Light & Power 59 
Conn. Power ... iene ee 
Gen. Water, G. &E $3 pf. ne ae 
Great Lakes Power 7% Fra 
Hartford Electric Light. ~e 584 


Intl. Util. Corp. $3.50 pf.......... 
Key West Electric pf............. 
Milw., E. R. & L. 6% pf. (1921)... 98 
Missouri Kansas Pipe Line $5 par. 
National Gas & Electric com 
National Gas & Electric com... 
New England Gas & El. $5.50 pf.. 41 
New England Pub. Serv. 7% plain. 
New England Public Serv. 6% prior 60 
South Carolina Power $6 pf...... 
Springfield Gas Lt. 
Utica Gas & Elec. 7% pf eda . 92 


Western Mass. Cos........... 33 
Virginia Public Service 7% pf. 891, 
Virginia Public Service 6% pf. 79% 
TEL. AND TEL. STOCKS 
Am. Dist. of N. J. (5) 116 
Am. Dist. of N. J. a | ee 
Emp. & Bay State (4). uae 
Uk rer 40 
Inter Ocean (6)..... EE 
Mountain States (8).... ee) 
ARE aaa 
ree, & eee te Ge CR)... «2.0 0s<.5. 
Peninsula (1.60) .... <0s see 
Peninsula pf., A <7) -110 
Rochester ist pf. (6%) , eee 
South & Atl. (1 = ieeawnes 21 
So. New Eng. ( . 
Wisconsin Tae 1% pf 
Missouri-Kansas 
Pipe Line 
“A” and “B” 
Bought — Sold—Quoted 
Campagnoli & Company 
Incorporated 


41 Broad Street 
_—Telephone HAnover 2-8220_ 








New York | 


Offer 

9812 
172 
103 
42 


140 
132 


23% 
166 


. 114% 116%" 





INDUSTRIAL AND MISC. STOCKS 
rn, eer 61 64 
16 American Distilling 5% pf.. ahaa ae 8% 
6 American General Corp. _ 50 pf. wars 36 
59 American Hardware .............. 35% 36 
/merican Maize .......... 15% 17% 
American Republic......... 15% 16% 
6 American Thermos, A......... - 3% 31% 
6 American Thermos pf............. 55 57 
Andian National 50% «51% 
14 Applied Arts ..... - . 4% 45% 
1 Armstrong Rubber, 2 a aes 6% Th 
Art Metal Construction....... siacaca a 27% 
15 Autocar com. ........... : 18% 19% 
RR Sree are 314 4 
16 Baldwin Locomotive, new com. 19% 20% 
142 Bancroft (Joseph) & Sons pf 58 61 
12 Bankers Industriai Service A.. 6 ™% 
8 Beneficial Industrial Loan pf... 52% 53 
3 Beneficial Loan Society com....... 14 15 
55 Bradley (Milton) pf............... 55 i 
6 Carey (Pailip) com .............. & 91 
55 Chapman Valve com arae 50 53 
55 Chapman Valve pf. .............. 117 ay 
12 Chasers pt. i 10 
55 Chemical Paper ‘pf. 4 
Climax Molybdenum .............. 52% 54 
Columbia Baking ... iuda’s 7% 9 
Columbia Baking cum pf. ; 17% 19% 
Columbia Broadcasting, A, new... 31 32 
Columbia Broadcasting, B, new... 31 32 
55 Consolidated Dry Goods pf. aad 73 
14 Consolidated Lobster..... aus 4 ea 
12 Cornucopia Gold........ occ Ie 1% 
9 Crowell Publishing Corp. com..... 42 45 
Crowell Publishing pf.............. 108% —ti«jwiyj. 
5 Cuban American Manganese oeane 5 Bly 
or 104 107% 
Dictaphone as con eunidedewaue 664% 70% 
DO SOD inva diencccccaxeceas 58 61% 
3 Domestic p= -. calnsene dd Wa 24% 25% 
Douglas Shoe pf. 34 37 
Deana RE hia tice orm dr arb ow a 78 81 
East Sugar Associates ...... -+-. 25% 27% 
East Sugar Associates pf. ...... 37 39 
55 Fiberloid Corp. com wave 63 
Fishman (M. H.) Stores 9 ll 
55 Forbes & Wallace, A......... 42 45 
Foundation Co. ........ 4% 5% 
Garlock Packing .......... 64%_ «6614 
16 General Theatres sub. wts. 12 12% 
ee ™% 9 
Great Northern Paper ........... 38% «41 
14 Great Southern Lumber of La..... 14 as 
© Cae wre OO nck 6... cca ees 84 8% 
6 Gruen Watch, C pf. ...... 16 ae 
& Gruen Watch escrow wts. jy 5% 





Cooper River Bridge 6s 
Interstate Zinc & Lead 7s 
James River Bridge 6s 


H. D. Ox & CO. 
Members N Y. Security Dealers Ass'n 
11 Broadway 27 State St. 

New York 


y ton | 
Tel. Digby 4-1389 Tel. CAPital 8950 | 
Bell System Teletype NY 1-86 | 














INDUSTRIAL AND MISC. STOCKS(Cont.) 


Key. Bid. Offer 
5 Hooker Electrochemical pf RS 93 
1 Indiana Limestone ... , : 3, 1 
14 Industrial Machine < “e - 2h 
1 International Pulp pf. 7 88 
5 lIron Cap Copper Corp. com. .. » J 4 
65 xXoehring Co. com. (new) ........ 22 24 

Kress (S. H.) pf ‘ . 11% 11% 

39 Landers Frary & Cla Rasconces ae : 

Lawrence Portland ER — 35 
65 Line Material com. 4 wine aaa 291, 
Lion Match ........ 8 9 
Lord & Taylor ist pf 110 
ee Fo cicmncn cae 120 
42 Louisiana Oil & Refining pt ‘ 24 25 
Macfadden Publications .. --- 8% 10% 
Macfadden Publications pf. ae 68 
5 Magazine Repeating Razor com... 1 1, 
1 Mahoning Investing Co. -. 15 19 
9 Mallory (P. R.) ine ea ene 17, 18% 
Merck & Co P 38 39%, 
Merck & Co. 6% pf. «< 0écee 
14 Miller (1.) com. 7. 16 
Mock Judson & Voehringer aes -. 94 105 
55 Moore Drop Forging A. ; : 60 
Muskegon Piston ............... 15% (17 
National Casket saves 45 50 
National Casket pf. . <an's ene ° 
9 National Fireproofing com........ 5 6 
14 National Screen Service ....... 28 
Norwich Pharmaceutical! - 3644 38 
65 Nunn-Bush Shoe Co. com., new... 19 21 
Ohio Leather ccoccee EOD 
5 Ohio Match .... “e .. = 11%, 

15 Oliver Farm Eq. wts...... ; 7 TT 
16 Oliver Farm Equip. wts. ee ™, 
55 Package Machinery com. . -. 43 47 
5 Pan American Match...... a 17 17% 
55 Perkins Machine & Gear com. . 14 
55 Perkins Machine & Gear pf << one ‘ 
22 Philadelphia Dairy Pr. $6 pf. 49 50 
5 Provident Loan Society 6% ctf. ---100% 102%, 
9 Publication Corp. com. ...... . 46 49 

|. 6k 2 ee ere: 100 
Remington Arms <_< - 4% 5% 

16 “Remington Rand ““B”’ ‘ 1 1% 
ck .. .. SaaS oo = 
16 Richfield Oil new com was 9 ‘9% 
9 Robertson (H. H.) Co. com........ 29% 31% 

Rome Cable ... --. 14% 164% 
Savannah Sugar .. P -... 34% 36% 
Scovil i wa ated ae 47 

15 Scullin Steel pt. dcesneq ane 24%, 
63 Scullin Steel preference ati 244% 25% 
18 Seiberling Rubber pf . 55 58 
16 Shawnee Pottery = ‘ 2% 2b 
ie Oo fC aa 53% 55, 

Singer Manufacturing .301 305 
5 Sirian Lamp pf 4 7 
5 Smokers Match asa cone 16% 

Ter ere 155 ‘ 

59 Stanley Works .... whaweadlae 563, 
55 Strathmore Paper MaMa. 6 ita: . 22 
18 Struthers Wells Titusville com -. 8% 8%, 
18 Struthers Wells Titusville new pf.. 144% 15 

Sylvania Industrial ase:e ean « 29 301, 

142 Taylor Wharton Iron & Steel...... 20 21 

9 Tennessee Products Corp. com. 4% 5k, 
Trico Products - : 40% 421, 
9 United Artists Theatre Circuit com. 4 5 

42 United Cigar Stores new com... 1% 1% 
42 United Cigar Stores new pf. ose 50 
42 United Cigar Stores old pf.. ..... 30 32 

United Merchants & Mfgrs 14 15% 
5 U. 8S. Sugar Corp : ae 5% 
6 Vulcan Corporation pf , 49 61 
9 Welch Grape Juice... - 22 25 
15 West Michigan Steel com... — 14%, 
West Virginia Pulp & Paper ...... 35 37 
West Virginia Pulp & Paper pf....104% 107 
Western Dairies cum pf.. -- 31% 33% 
White Rock Mineral Springs oe. 101 
55 Wico Electric com. .. 40 43 
Wilcox & Gibbs... ins sienna a 30 

16 Willys Overland new com... > 2a 5 

16 Willys Overland new pf y- 10 10%, 
Woodward Iron ..... ‘ —— eo 31% 
York Ice Machinery oe 254%, 
York Ice Machinery pf 91% 94 


Write fer n new article on the 
Comeback of Wisconsin’s 


PAPER INDUSTRY 
LOEW! & CO. 


Se. A ee ee 
Te ccniel 


DALY 5392 





TELETYPE 
t MILW.488 








TEXTILE STOCKS 


© I, nn bh edwin dead iweds - 10 10% 
29 American Bemberg Mina ccc ual 15 18 
12 Arlington Mills ....... Ji aeew cee 42 
29 Arnold Print Works com........... 10% «1243 
29 Arnold Print Works pf. .... - 3 36 
35 Berkshire Fine Spinning com...... 12% 13 
= Botany Consolidated Mills, A. 2 


; 4 
Botany Consolidated Mills pf...... 4 7 


29 Dardelet Threadlock ......... . 5 

29 Hartford Rayon com. F 445 asee ee 3% 
29 Hunter Mfg. & Comm. ‘pf... Gpaxenaea 7 

29 International Textile waa F 5 7 
29 Lanatin Corp. hea onda 3 shbincle Pan 5 

5 Standard Textile Ci “A” pf... 1 1 
4 Washington Mills com.. caacke Hae 125 132 


; SEX dividend. 


PORTFOLIO OFFERINGS 


A market outlet for inactive securi- 
ties held in trust accounts and by estates, 
banks, trust companies and others. Bids 
addressed to the Box Numbers below in 
care of The Annalist will be forwarded 
the day received. 


WILL SELL 
Par Value 
<= Columbia University Club 5s, 1942 
vee op 56th St. Corp. 2nd Mtge. 6s, 








Shares 
250 Beryllium Development Corp. common 
6 —— a Bank of Bolton Land- 


Y. common 
250 ombena Fluorspar Corporation Class 
‘“‘A’’ common 


PORTFOLIO No. 200 
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Bond Transactions—New York Stock Exchange—Continued 





Range ‘37 Sales Net Range ‘37 Sales 





























— Log = in 10000 High. Low.Last care 
t. Ch’ge. | High. Low in 1000s. High. _ — Ch’ge. | High. Low 9 95% 4y 95%q_ + 2 
h. Low in 1000s. High.Low.Last. ye ry 100% 93 Warner Bros 6s 39 -. 39 O7g fg 85% a 
— : : 2% | 106% 91%, Phila Co 5s 67 ..115 994% 2 | 4 an Se +24 © 481g 4645 461, — 2 
48% 31% Mo Pac is 78G...........--.) 18 2 ey 3%: TD | lest 19a” Pam Mice 3lgs_ 67 . 88 103% 103% 103% >| Ss So 2 oa ai 2 62% 61. 62 2 
45% 3214 Mo Pae 5s 78 G ct 108 ] eu ie o% ¢ . 265, 9% Phil Read C & I 6s 49. -*t 36 11% 105% 10% 4 | 110% 108 Weak Term Sue 45 1 1064, 106% 106% ; 
i8y, 31% Me Pac $580 H. “1231 40° 38” 3a: 2ip | 50% 221) Phil Read © & HS ccc Husa 25a 3a 2a - | 1088 104% Wash Wat P $s 39. 8 106% 106% 100% 
oe eae oe 5 Manes + 7% 37% 37% + 3% | 20° 18% Philippine Ry 4s 37......-.-18 4 - \ | 12716 116 Westeh Lt 5s 50 ...- 7 . 
a Bs He Bae Bb cect YE aR | ae ae Pi age EAE | HERS et ag gS TB Bl 
1 aaa : 36 © 35%_ 36 1% | 124 113% ie 18% 117i 118% + 1% | 109% 102 West Pen P 3%s Z ik 
47, 30, Mo Pae 5s 81 I ct +4 G i | 123% 113% PCC & SL 5s 75 B. 11 118% 117% iy 11 107i 10614 107% - 
#7 44 «30-2812 Bly — 1 | 28 12 107% 107% 107% — % | 108% 105% West Md 5\%s {2 10212 1027 a, 
394% 27% Mob & O 4%s 77. eee + ih 40% 397, 40% % lors? 104% PCC & SL 4%s 77 roa “4 ou ry 10614 9914 West Md 4s 52 @: 123 10314 10214 1027, 3 
5414 391% Mob & O Monty 5s 47........ *+ 33 3015 2034 29% + 1 | 1134109 PCC & SL 4s 42 B 2 11012 11012 110% + % 11144 106° WN Y & Pa gen 4s 43 7 109% 109 1093, ‘ 
39% 20% Mob & Oh 5s 38 Sis er 1138109 PCC & SL dus 42 C.... 2 411 111° 111 5 ace oo oe Gee i 24 320% 315% 32 i 
98%, 84 Mohawk & Mal I 4s 91. cress SS te | ee ee ee 44s 59 B. 3282-8 SS) 2 West Fae ose nos #26 32° 31 31m 
108% 15 Mon W Fa Pub Sv 4% 60..... 22 105 104% 104%. 108 105% Porti Gen El 53750. 1 106% 106% 106% - 1 | 104% 10014 Western Un 5s 3: wae ee: 2 
110% 101 Mon W Pa Pub a 6s 65....... 182% ‘se a. «| Tote 54h Port! Gen E ties 158 63% 60% Se + 1% | IZ Soll Weatern Un ais 50 53 92% 91 92" 
r “oO Sa ‘ > ‘ *4 74 * y . 
9 ome Se Be ayy 13 99%4 99i, 8814 74 Porto mA. Tes #4209 «22 «208, 2115. 109% 87 West Un 5s 60 42 921, 9114 911s n 
102” $2” Mor & Essex 38 53, << an sat ast ¢ 1067 100 Potomac El P 34s 66 = ie Set 4 | ae eS Se. oe 7 86i6 85. 86 
: .-» 6 85% 85% 3% + = a 5 + 4 oe Ss 1 96 85 West s reg : 7 107 (107 
97 82% Mor & Essex 4s ee . 8 100 92 Pressed Stl C 5s 51. oe 5 b 5 Wh & L Erie 4s 66 D 5 107 ” 7 ; 
97% 85% Mor & Essex 3148 3000 Ferre 19 8914 a % 101 96% Purity Bak 5s 48 16 99 96% 96% % 107 = RSLE us @ 1 111% 111% 111% 
110" 1128 Mutwat Fuet G $s 47000000000 1 148 1144 114 z 103% ‘97% Wheel Steel 4igs 66 A 29 101100 100%. 
2 103 103 103 lost, 105” Reading tue 97 A...) 54 107 106% 106% — 103” 1021 White Sew M &s $0 3 3} Bo a es 
‘Ooh 90” Nass Cha & St be 4s 78........ 18 93 92% 93 ~ % | ids” losy Reading Gs 97 B.... 12 106%, 106% 108K — | oF S78 Wien-Se cv 7a, 35 ci + 31 394 38 3+ 2 
, Meena We 40 Sl.......-..-00+e 3 4 lo i 4s 51 Behl va \ . "+20 1 7 
634 38 a EI = Ls wow. .153 104 103% 104 5% —_ i” eS a? “121 108 ~ 106% 108 2 62 n.% Lg s Es. ja * 10382 103% 103%, t. 
106% 103" Nat Dist Pr dys 45. 46 105% 105, 105% + % | 130% 108 Republle Stl 35 54 So a aes 103% 99 Wilson & Co 4s 55 "| 43 102% 101% 102i. - © 
Bt 3% Nt Ry Mex digs 57 asd. 2 3G ; ai ¢ 100° 94% Republic Stl 414s a 36 Hs oe Sai + % | "35 Sy Wis Cen 4s 49 +e a 23% 2 21% 21% —- .% 
a. aig Nt RR Mex is°51 asd. neseaat OD oe, 3 - % be 1277 Republic Stl igs 50 ..176 184 173 176 « se iby = — bo ry - D 36......7§* 15 16 15% 16 he 
wh a ee Gate tee... 6 124% 124% 124%) i, | 106 yt oe ey Hy é Ge *---5,% "Sb See ame. it | 24” 15% Wis Cen 4s S & D 36 ct...48* 3 15% 15% 15% * 
1, 118% New Eng T & T 5s 52......... fm 124% — 1 66 Richfield Oil 6s 44° -*+5 43 46% 47% : a ee 
125 U6 Wag TSP ye 1 B........ 3 10 5 Oe 66 ty Richfield Oil 6s 44 Act.....°r8 4 47% 46% 472+ | OO. 98% YNGST S & T 4s 61. 174 103% 102, 103% = 1% 
107% 10412 N J Pow & L 4igs 60 ae 2 = = so 1%, | 104% 103% Richm Term 5s 52. aresuenrea od = <  - 3 1624 123% Youngst S & T 3%s 51 719 14915 143% 14815 + 51, 
8 84 N O Gt Nor 5s 83 seeeee - oS i, v4 84 69% Rio Gr W Ist 4s ee OF : ze ” ‘ania da 
103% os = © Pub Sv 5s 52 A.......--- = oer? oer? # 52% 34 Rio Gr W cit 4s 49... a = 390 % xin Ex interest. ct Certificates. ‘Selling flat e  euantannd 
N O Pub Sv 5s 55 B... > So Se = aoe ea Be Aa TE DOG bog Bost” aid | default. ¢Selling flat. for reasons other than = tn bemirapies 
100% 90%, N Ori Term 4s 53 .........-. << = SS 11 32% 19% Rutland Can 4s 49 i . = * | bonds. Negotiability impaired pending investigation. *In nkruptey 
55% 464, N O Tex & M 4&8 56......5) p.. 3a% ~ A ia : . or receivership or being reorganized under the Bankruptcy Ac 
624% 514 N O Tex & M aes 54 ove a 6 & +3 104% 99% SAGUENAY P & L 4\s 66. 8 100% 100% 106% - % | securities assumed by such companies 
y NOT & M 5s | eee ae 9 a 4 ; 47 . 6 109 109 109 , 
39% 18” NO Tex a M 5s 94 B wis bt 53 83 + Be | LOL 87 Mt don My TM & P58 37... 13 9% 99 99 — % FOREIGN BONDS 
Mote PRR ESB Bed | BER RETR e eG FR 8 2" | wow ammmest mnt BK BK Bh 
103° 94 ¥ C rig Se 2013 . _ 1, 893 y 48 35 St L Peo & N W 5s 48. 4 18 37 35 ST +2 9914 78 Adriatic El 7s 52 5 t= oe 
10st 95 Z oaee 13 99 ore 98% 1 | 36% Ty, St LS F be B50 ct “sis 2a 2a 23th 1% | 00% 93% Alp Mont sa 55 2 100% 100% 10015 
vA J ; _ 83 104% 102% 103% Sa 3314 ys SF: 94933 24%, 2316 23% 1 20% 11% Antioquia 7s 45 A * 13 13 12% ie 4 
104% 991% N ¥ C 3%s 46 ah “200 108%, 108 1084 3344 20 St LS F 4%s 78 .-* 8 V2 2U16 2 ma 4 «130~«2me «128 1. 
y YC 3M ss ; : .F + 214 214, oe 20° #12 Antioquia 7s 45 B 4 12% 
i OR 283 90 89% R94 |. 30%, 18 St LS F 4igs 78 ctf st......07 49-23 2 oan E 1 12% 128 128. 
°C &H R 4%s 2013 ..... : . + 45%, 25 20% 11% Antioquia 7s 45 D i 7 72 fe . 
61, N¥ C & H R 44s 2013 42 106% 106 106% \% 37% 214St LS F 4s 50 A 2 36 © ©=625% M4 ihe 0% - thy By . 12 12 12% 1s; 
weary oe eS SS. 78 98% 97% 98% - % | 331g 18 St LS F 4s 504 ct ‘lee “g 23% 22 o- 2 17% 10% Antioquia Ist 75 57 +34 1248 11% 1215 - 1 
5 9% NY C & H R 3%s 97 942 94i3 94/ 651 42% St LS W 5s 5 -*18 T 42% 42% 42% — 2% 16% 11 Antioquia 2d 7s 57 a i oe 
Be se : ; wie *+ 1% 14 11% Antioquia 34 7s 57 26 12% Ma 
5 9 NYC&HR 348 97 reg ei be 908 910+ 1% | Sa” 33 St LS W ets $a 90 1 35% 3514 35% : 1614 11% 2% 2 42 ‘s 
wn sh Sis 98...... . vs S “ ae . F 85 2 % 98% Antwerp 5s 58. 5 3g ( 
98% 881%N Y C La Sh Sigs 98 6 90% 389% 90° — 1 100 80 St LS W ist 4s 89 (1849 BS” BA 2 101% s. un = 5 
97 88° N ¥ C Mi Cen ays 98.. ? 4 1 = St LS W 2d 4s 89 _*+ 12 50% 50% 50% 93 90% Argentine 4s a -190 ott ; 
I¥C¢ ; 8. . 24 9915 98% 99 v2 74% 50 - + 9 181% 18 18 96% Argentine 4s 71 76 101% 101 101% " 
aon Mee Fe See 67 98 97. 97 % | 2 16%S8t P & KC St L 44s 41... 1g — ,% | 101% « Yes St 100% 100% 100% 
105 92%, N Y Ch & St L 5% 74 A..... ; 6% St P & KC stb 4 - Sy 407 1071 ” | TOD 1058 Arcentine Go 57 A P + 100% 100 
.¥ Ché& S SS ae ae, 2) eS + 5 2 2 Mm 4 2. Arg 659 Oct 7 100/? 1002; 100: 
95% 801, N ¥ Ch & St L 4%s 78 i 108 aoa + 3 37 24 St PE Gr Trk 4\%s 47 f % | 103° 1003; Arg Oe at ion) 
N Y¥ Ch @& St L 4s 46..... 31 1067 4 4 Ss r 5 120 119%120 + 1% 103% 10014 Arg 6s 1960 Mav 6 10 : re 1 
Meg we See rg oS RA a | Hy yee Spats oo a My aM ety | Hy ith A ee sad ell ih 
2106 N ¥ Conn 4%8 53. -.... i % 5 11 110% 4 + 102% 10033 Arg vs 1960 Oct vbr eres 
2” SS N ¥ Dock Co 5s 38. _ P- *a° * rr 105% San Dieco @ aE 4s @ 15 109" its 13% $ 102% 100.., Arg 6s 1961 Fep pir ensge = tn ae 100. 
1% BEN F Bek Cote fi .. 71 101% 100% 1014 - % | 115 110 Sante Fe P & P 5s 42 17 113% 113% 113% - 102% 101" Arg 6s 1961 May. i 101 7, 
IYE Fi, Y ' ; 62 20 100,., 993! 99% 
106i 91% NY din tie 86 St up tae ag. | GN 28, Sehatee She 0. 5 Fay doy doy sy | 103,, 28h Atwentine 48, ae 
= Wa ‘a “  eeeee s 3 Pe 4, Schu 1s 4 a og 28% 28% + % A lia 5s 57. .. 44 107 10 Ui i, 
125% 1164 N Y G El H & P 5s 48 . 113% 113%, 1 25. Schulco 614s 46 B st 4 28% “4 110 104% ustralia 5s § : , 4 
N ¥ G El H&P 4s 49 Y oe) | , : 174 16% 16%— % 1 Australia 4%s 56 ‘12! 1025 10154 10215 " 
1086 103" NF Hack & W 4s 13 3 m "oT ote + % | Se HR Bea L Go as ct 21730 168 «16 16 101" 98” Austria Ts $7 14 104° 103% 103%) - 
% N ¥ Lack & W 4s 73 A jaelaiats ln % 38 s : eo: it 9 3 9 ie 
io” 100" N Y ‘tes C 5%s 42. 5 100 100 = 13% 6% ome f- Po > a+ 11 25% 25 25%— % 25% 18% BAVARIA 6ls 45 +12 (25% 24% 24), 
tea MY ae ee kom te | Rah eee eR Be By He | te ay Ravana, ap oe: 
38% NY NH & H cv +4 mt tg 35 Ac *+ 460 (OBI 110% 105% Belgium 6s 55 3 % 1091, 
M1 S88 NYNM&Hcll 6340...011 3 60 G0" SoU a | Tag Ga Sea-AMl Fla 6s 35 B ct... *t 2 8% 8 8% 102i 99° Bergen City 3s 60. 5 101% 101% 1011, 
55 iY NH & H 4%s 67....... *t 37 «41 «40% 40% + ‘2 14% 6% Sea-! Pak 4 106% 106% + % ‘ity 613 50 5 2414 2414 2414 i 
rt 4 x ¥ NH&H 48°47 +7 8 5S 35 . 117% 106 Shar Steel 4%s 51 18 1a off 9910 = = — pad ee r eo oat oat ? 
i © N ; & ty lp e+ 4: : ~ U 5 .101 4 erlin y Gs f . 4g oS ‘= cS 
4 MON YN Ha Has 56.0... 1 3 36% Bo 36% iy "324 a Silesian Am 7s 41 ee ‘ rai 20° Berl City El €%s 51 6 21% 27% 21% , 
Si RNY RG SP at Be an, | MBN Sig Rc So ah ow ah, Sk | ten ay ae fo ae ke 
44 343 NY NH & H eS... =. oe oe 24 100% 10? socony y's T 32 62... 92 100% 99% 99% 1* | 59% 42% Brazil 8s 41 1242 524 49% 52h, + 2, 
£ 33%N ¥ NH & H Con 4s ; , 4- ; % 106% 107 4 6s 126-% #259 «44% «42% «44 1 
rit 3304 N YNHEH ~ = Julys5s* : Sate 332 IE 1 16, | 107% 10446 So Cal Gas yw 129" Doig 104%, 106% + 1% | {7% 33 Brest its ar 3t 1152 us 43" 44 i 
18% MSE SE £53 Be a2 rt 73 14% if 106% 103% Se Get Aig hy “Sema 17 106 1054106 + % 47% 35% Brazil C Ry El 7s 52 53 44% 43% 43 
BP aS A as me 8 Meee ie ee 1 101% 97% Sou Nat Gas 41s 51. 39 100% 99% 100% + % | sai, 6414 Breda, Emnes 7s 54 2 Tie 75 Toe + 
105% 104. N ¥ Ry 6s 58 st....... 106% + } 6s . 43 8814 87% 87% 10344 9914 Brisbane 5s 57 4 101% 101% 1014 f 
4 OC: ae 13 106% 106 Ye “2 98 81 Sou Pac ais ‘ , ' L A ; : F 
be = : oo 5s 56 41 105% 105 10& 97% 80% Sou Pac 44s 81 iacnenWaemen 106 «= 87% Sex, oot? 4 103. 99%, Brisban» 5s 58. 7 102 101 M, 101 My . 
Stea J 00... oe q 88 ‘ - % 2. da 6s a b b 4 
107% 3° NY “s w + 33 37 Pera *§ 7 1” 80 80 i* 108% m = — £348, 69. eee. 103 107 106% = EA ¢ 102% 20%, oooy ey ‘6s 60 Oct & 101 100% “> 1 
a, eee a oe Y 106% 107 4, ‘ 49 vesse 44 94% 92% 94% + % 65% 56 Buen A 3s 84 14 61% 60% 60%, — % 
10935 105% N ¥ Tel 4s 39... - 1" te so 1288 Sot) Ge Pac 340 46... - 91 100% 99% 100% + % | 84% 75% Buen A Sis 4% 77 79 824 SI" BIL 
s.8 8 ag ¥ W & Bost 414s 46. 14+ 22 «13 12g 12% é 100% 91% So Pac 418 Ore 77. : 95 A; = A + ‘ 35% 75% Buen A das des Aus 36 83 82 ie 
; = 7 104 1 0614 So Pac S F Ter 4s 5€ 4 P s . 
109% 100 Niagara Fate © op - 106% 106% 10 | 108% 1 6lgs 56. | 28 10014, 99% 99% 88 78% Buen A 4%s 4%s 75 9 85% 83% 84 rh 
107% 106 NL & O Pow 5s 55 A.... 1 % 106% 106% — % | 110ig 9114 South Ry 6%s ! a. oe 36 oo Tet Bae A oe in op Se 3 ¢ 
= SS oe haa (1M ee ms thd a neem oe be oe. - 82 106% 106% 108% — 4% | aie 21% Bulearia 12°67 9 26% 2644 26%. 1, 
o' H y, . 4 + 
: j ; § 1 26% 26% 26% Ma MN a> e, 111 T5% Me ® ; ; ‘ 
2% 2% Nort Sou 5s 61 A o 2 tee set i Ss a. Souk aces Se 46 6 103% 103 103% 103% + V2 | 114%111 CANADA Ss 52 3 um A 
‘he 61... 14 104% 104% 3 4s M & O 38....... 14 - 110% 104% Canada 4s 60 995, ‘ 
106% 102% Nor Am Co 5s 61 15 105% *) : 95% 88 u Ry 4s as B % : 61 ‘99% Sos 998° 
> 105 104% 105 1% Bell Tel 3%s 64 9 106% 103% 96% Canada 34s 61 y 
106% 10144 Nor Am Ed 5igs_63 9 . ¥, | 109% 102 s Ww Bs 1015 102% + 7% . 33-94% 9416 941 i 
y 102, 102 102 is 3 W Gas & El 4s 60 . . 93 102 8 94% 92% Canada 3s 6 % 94% 94% - 1, 
105% 101 Nor Am Ed 5s 57 A 1 103% 101% 103% - 1% 1064 99 S W Gas 7 16 10544 105%4 1054 + 4 a ao Gee ee % 160° 900". 2 
7 a eo oe eee toe 110K | ig | 106% 101% Staley Mfg 4s 46 136 98 97% 98 + % | "SS? San Comma aie as 5 99 99% 99%. |, 
112 109% Nor Pac 6s 2047 — = 2 4 | 102 95 Stand Oil N J 3s 61 7 0614 109 3 92 ~ a : 3 1814 17% 18% i 
40 102 10141014 + % 5 6s 45. $82 110% 10634 215_ 15% Chile Mt Bk 64s 61 13 17% 18% : 
109 003 co Pac bs bos c warned 20 102 101% 101% % | 159 I Switt @ Co 34s 50. 23 107 «106% 106% % | Ft 15% Ciile Mt Bk 6s 57 4 = 18% 17% 18% + 
109% 100% Nor Pac 5s D.. os be Tin 971 tg | 107% 102% * | 4 . Mig Bk 6s 61 18 18iR 17% 18% 4 
106 94%, Nor Pac 4%s 2047 28 B R ent 101% f2 | eon a4] z ‘ 15 Cate Mix a “ e m ee ie ie 2 
: : 3. TEN COP & CH 6 5 103% 103% 1 % | 5% Chile Mtg s 6: + 2 ; 
ob Fe od ol: gapaaae ATL 105% 104% 1054 - 4 | 495 103 TEN COP & CH. 6s 44 3h 103% 103% ot | 3, 1h Soe ees 3 on” pom ae. 
82% 69% Nor Pae 3s 2047. n 1 + | ae Pie em ite 1 3 146% 116 2h + % | 25° 18% Chile 6s 60 99 21 20% 20% 5 
| 111M 105% T RR A St 1 4s 53 11 108% 108% 108% + % | 247% 18% Chile 6s 61 Jan Ss 2 a: 3 
: Y Lg lai 5 105 3 . a4, C 33 61 Feb + 22 Rr te 
10843 1018 Ohio Ed —e.... 80 104% 10a 104” ry ie _— tay Sues) ap a7 loa 104 104%4 Mb 24% 1834 Chite és 61 Sept 49 21 20% 205, ae 
3 fi i ares n ex Y Sc 1 1 ° Chil 6s 62 5 21 05% i 
2. enuisaeaees 32 98%, 99 ee ; & N Oris 5s 43 7 107% 107% 107% 7 24% 18% Chile ; 
112% Fi Ohio Fab ave ee See 7 am 111% ui M 128% 7 Tea 2 P ist So 2000 4 122% 122% 122% ee 247, 18% Chile 6s Ss. as “9 ae 20% 20% Fa 
5 110% Ont Pw N Fall 5s 43. rte 11014 110% % | 1064101 Tex & Pac 5s 77 B eB m4 15 ilean s . os ee = ‘ 
9 103% 103% 103% 73 53% Chin Gow Ry 5s 51 t 
It 1067 Ore RR & Nav de 46. : Fre 110” 111 1% | 10by 100 Tex & Pac 5s 80 D 45 Tost 103” 103% 73 53% Chin G Ry 5s 51.0 | 2% 69% 69% 69, 
wile Ore Sh'Line 346 | T 118% 118% 118 4 | loo ioT% Tex P-MP. Ter 5s 64 10 109% 109 109%; %& 30 23 Col Agr Bk 6s 47 13° 24° 23% 23% 
iat 17 Ore Sh Line gtd 5s °46....\ |. 11 119% 119° 11914 + 1 | 109% 107% Third Ave 5s 37 3 89 88% 88% + 4% | 30 22% Col Agr Bk 6s 48 9 24% 23% 24% 7, 
107% 1 ash RR&N 4s 6s. 135 107% = ay) % | 106 % Third Ave a) Se 60. 1143 «18 «= 15%_s«d17%_ + 1% 38 251% Colomb 6s 61 Jan 82 29 28 29+ 11, 
at, Te Otis ‘steel 4s 62 . i “33 911g 90% . 73% a Third po 4s 60 60 4914 45 494 + 3% 38 25% Colomb 6s 61 Oct + = 29% a = Li 
may | "108 100% 100% 100% + ¥4 30% 20° Colom Mt Bk 7s 46 + 25 me: 
82 65) PACIFIC COAST Ist 5s 46.. 3 6% SS j a Tora On "Ce 0 Bis $2. 8 105% 108” 105% + % 30% 20 Colom Mt Bk 7s 47 1 23% 23% 2344 k 
94% Pac Gas & El 34s 66 ........ 73 99% 99% 99% - % | 108%101 To as 31° 20% Colom Mt B Ghee 47 5 23% 23% 24+ & 
107% 99% Pac G 3% 61. 86 103% 10214 102%, - ie ‘AL 68 4% 118% 118% 118% + % | 101% 9644 Copenhag 5s 52 41 100% 100% 100%, . 1, 
107%, 99% Pac G & E 34s 61 . 86 ? 1071 | 121% 116% UN OLL CAL 6s 42 s 52 42 100% 100% 1008 ‘ 
111” 103” Pae Gas & El 4s 64 56 10re Oe on” ..™ | 11498 108 Union Ol Cal 3% 52. 2 oe tL | $5. Cepenins She 8 25 101% 1014 101s 
8. seen ; j in P 1146 1 + openhag ‘rel 5s 5: oan Ys Ms %, 
104i ons Pae T&T 34s 66 ¢ ae be 101% iu ian...” | let gh lh “a 114% 113% 113% — % 80 70% Cordoba Cy 7s 57 st 110 1% Tle TT — 2p 
66 B.......... 1 a: y 32 (97 99 95 Cordcba Pv 7s 4 iy 95% 1 
"38" 37 PancAm P 68400. | s° 2 Se SS BP: | Bee as Ue Pes rie 4c S066 21 107% 107% 1072. 36% 27 Costa Rica 7s 51 3 34” 33% 34 . 
99 98 Panhan E P Ist 4s 52......... 13 99 98% 98% + % a Un Pac gio 71 47 96% 96% 96% + % | 104% 102% Cuba Sls 55 9 104% 104% 104% - 1 
754 65% Para Bway 3s 55 ct. ee oe i ise” 105% U nit Bis Am 5s 50... 10 106% — = ; % oe 56i5 Cabe Sis 45 +397 34 ; & oe +1 
105 Soe Earn Feet Co o.---- 2% | 103% 95% Unit Drug ds 53 56 9TH } 100 . Cuba 4igs 49 3 
86 Para Piet 34s 47... 2 | Rys St 1 4s 34 "3H 2 7 —1 10514 103% Czecho 8s 51 17 104 104 104 
2% | 36% ie 1 Bs 1 104 104 104 
5014 3914 Park Lex 6 28 53 c . © os ‘ "8 Rub 5s 4 60 10714 106% 107 ly 105% 103% Czecho 8s 52 
tie 55" Parmelee T 6s eee 4 63 4 ‘ be 105% Lg. = were sm = a < aor | 
102" 98 Penn Dix 65 41 A. ae ae {| 106% 98° Utah P & L 5s 44. 45 102% 102% 102 . | 106% 104% DENMARK 6s 42 20 106%4 105% 106 M, 
105% 103% Penn GI Sand. 44s 66.2 1 10 1 1 2 | 3° % var ob sus 47.2.2... * 76 58l_ 52i% 52% — 3% | 10214 10014 Denmark 5%s 55. 51 101% 101% 101% + 5, 
ee ee 2 eT. se ine Ole loam > iin | ory 49 UMP a L ss $0... ** 86 58 52% 52%— 3% | 10146 97% Denmark 4igs 62 93 100% 100. 1005, 
106%, 100 Penn P & Lt 418 81.00.00... 227 103 10112 102% - 1% | 67% L 5s 5g ae tat be a Ss uA 
=. Sao ese” a ia 1025 br “us | 111 98% VANADIUM 5s 41 13 i 102 102 — 1 81% 76 Dom Ist 5is 69 ext 4 7% 6 76 by 
106% 9914 Pen Co 4s ‘ 2 ( 7 s 55 A 1 111 111 By f 
123" 113% Pen RR gen &. oe a2 Ee * | 10h US" Ver © Puc sus and 94 is 6 oi, {6 | 86% 55% EL. SALVDR ss 48 ct 1 36% 56% 56% 1 
R cn Ss ‘ H y : 7 + SS - 3 14, 98 E toni s . bs a 
1 7b. 106 nen R R gen is 65 26 111% 111% 1115 te | 41% 20 Vertlent Sug 7s 42 ct 53 = 24 108 ee 100% stonta P . 
115% 106 % 107%, 108%, ¥ 109% 104144 Va El & Pw 4s 55 A. 25 = 107% 8% 7) - 
11% 190% Fea BE pee tae 51 - $f 108 lor ieee + i | 67 55 Valr C & € 5s 49 1 55 5 109, 105% FINLAND 6s_ 45 7 107 106% 106% — % 
111% 103% Pen R R 44s 84 E 89 108% 107% 108% ie | 01 =V y 56 106 10544 104% 103 + % | 110% 107% Fram I Dev 7s 42 2- 109% 109% 109%, si5d 
107” 98% Pen RR dis dev 70 87 103.” 102% 102%, | io” 103 Vas W ist 5s og" 3 106 + 1% | 248 174 Frankfort 64s 53 7 24 24 m 
i LR BF 2 lise use peepee Spices sat 130” 105% French 7s 49 3 106% 106% 106% - 5, 
3 Tee Cee Se oe ne yABASH rfg 5los 75 #29 © 31% 30% 31 % 3 ; 
103% aig Fen BE 34s 70 ee it uel ere & | in =. Wabash Site 7S ct. © 10 * 297 29 2% | 54% 35 GER C AG BK 7s 50.. 1 5l% 51%, Si% — 1% 
i218, 116% Peo GL&C Chi 65 43 “Tl L8G 118 118% - | 103% 86% Wabash Ist 5s. 39 144 9% 92% 954 + | 40° 26% Ger © Ag Bk 6s 60 Jui. 12 3955 39% 30K 
215% 116% Peo G 31 i Ww. 5s **17 «75 : 40 26% Ger C / c : f " 
Hit 12 "Peo GL&C Chi ‘5s 47 ee 4” 200 Wabesh os 80D 12 31% 304 304 @| 3 iitaer © Ax Lous Gus 53. 6 30% 30% 30% 
99° 90 Peoria & E ist 4s 40 ae Be Be i | 44 2916 Wabash 5s 76 B **16 31% 30% 314+ % | 31% 20% Ger Gov 5%s 65 4141 29% 28% 204. 1 
113 108 Peoria & Pek Un 5%s 74. S ita loot iene. 142 | 44 aetd Wabeoh Se 76 B ci +f 2 28% 281% 281% — 3% | 28% 188% Ger Govt 5i%s 65 unst.. +40 © 28% 27% 28 iy 
106 100 Pere Marq 5s 56 = 7 ee att | fe eiwaen en +* 49 301 291% 29% — 15% | 36 27% Ger Govt 7s 49.. +60 36 34% 354. 1, 
aS SS Se 57 95K 94h 958 1, | 30a 271, Wabash dite 78 ct * 10 28% 28% 28% 1% | 40 30° Ger Gen El 7s 45. 1 36 36 36 i 
Rs a 2 oS ue 38 | 33 607% Wabash 3igs Om 41 8 if 61% 61%+ 1% | 40 30 Ger Gen El Gls 40 1 36 36 36 + 3 
119 106% Phelps Dodge 31s _52.. 100 123% 12310 123% . 1 | 109104 Walker A 44s 45 26 10644 105% 106% + 1% | 40 29% Ger Gen El 69 48. 1 36 36 36 
129 116 Phil Bal & Wash Se_74.. . 1a inake 114%, * | "992 94 Walworth 6s 55 4 98 98 98 | 98% 90 Gt Con El P Jap is 44. " 29 96 934 96 2 
a Sage : ; had fale 5 1 1 1 , ; ‘| g . 
ti? 108% Phil Bal &w ies SI BD... 10 113 112% 112% % | 90° 77% Walworth 4s 55 30 824% 80% 80%— 1% 954% 84% Gt Con El P Jap 64s 5 

































































uly 30, 
Friday, July 
THE ANNALIS inued 
= hange—Conti Net ‘ 
og Ch’ ge. 
k Exc Sales igh. Low. Last. 1 
ork Stoc in 1000s. me 2% 2 t ie E 
: n —New | Range '37. i ae 72% 10% + 1% 
nsactions scares | mae Gr. do Sal 6s coat 2% dom s0@ oe 
| eure 4 
Bond Tra in 10008. High. aa 103 + | Sy ae Roumanta Inst 75 59... 142 386 206 2% ‘by | 
'37 53 10214 10. 106% + 40% 255% ee Seer +10 © 288 3% 35% + 2 
Range '37. 205 ae 106% 106 ot (fe OF sblghelal 355% 33% a 
Net zh. Low. < = ae 05% 105% ee ee ae de ok ..+ 34 % 40 2% 
: | High. , y 4\%s 65 ; + 1064 1 04 + 5 5% 27 S ul Cty 614 weeeeee ed 40 32% 
th’ ge. rway 414 . 14 4 104%» Et Sao Pa 50... it ae 30 ; 
eee High. Low — , 2 1053 Norway - ‘3 is 22 190% "99 oat : 1% | rtd 29 pag aoe st as pi sees et 4 36 Bol 96 28 + % 
eee 37% 37% > 2 4%, Norway 6s “56... . a 102% 1 =e | tf Sao Paulo 8 7s 56..... ae 14 28 — % 
_— 1 37% 37% 34 15% 104%, 1 way 4% 2 vee 8 103% aie 241p 1 44” 36% s Paulo St | Rie +21 28% 295% 295% Fp, 
Range '37 § 6-34 «334 101% Norway 63 7 5 24% 2 | 35% 25 Sao Paulo St 7s A ee % 28%— 4 
: Low. —_— 16 ly 514 Norway ‘1 54s 5 5 + 1% 91 Sao St 6s 68.. es 29 28% c+. = 
“% ake ee Se -. 10014 — ett iB = Nor'Hya 6s 52 3 Tk a : 73i, —% | 3, 24 pono ae Sl es >: Sa aye at a 84%, on eit H % 
7k G “6 - 9 23 747 u te teee ly 4 ae | % 25% woh Py “SIE : 6144 + 
sh 27% Gree 5 «23% asi 20 17 53. : 17 73 01% 102 31%, rbs Cts os 52.... + § 524 52iK { 
‘ TI 6s 52 : 1 2 2 ; M og Oy? ated 23 102° 1 . ae te 24 Sei E 61% weseeet 52lq + % 
2 HAL tS a es | eee ee ag 8 Be t) PS Me | ah Bet 
5 17” Han Tygs 50. “4 243g 241g 795% te City 4368 55... 63......-.5 ‘ 1% 106% + 73 ia Prov 7s § OTe en a 
25 » Heidelbg Ge 44. 4 t+ & 7 97% Oslo C : E Wk 5s 106% 106% 4 1% sot Siles' 46. eee MNEs Ps +3 
204 15% y TBs % 114% > | 102 3 Oslo G & es 1% 61% — 14 54 he ag ES 1% 7 + 3 
ot Stee me hs te argh 2 | 102% 99% Oste ASH 98.20 sees ah git 90” wisi | Sey 101% Sydney 5149" 55 ee im + Sh 
30% 21% -E S 5s 60 3 84) 71% 73% + { PANAMA 5lgs A st asd.. ‘|. 56 y 56 (2 Ae 106 Sys | eRe Siesns . 57 67 ; 
, ce Se 8... ect 73's Big 85ig — 1% te oot Panama RR ous oh 68....... ct 8 ris) faut aoe t 1 78% 11% Touye ‘City Site ‘cnakneeee: a 7% wate spate ty 
115% Ital Cr Ce il 7s 52 ~ fa by | 7 90. Par-Or a . Sp + 5 20% 19% + % be, 72% Tokyo yy “aeipemenaeade 0114 161% + & 
94 50% Ital Pub Util 7: % 92% 97% + 41 103 Pernambuco . “Tt ) 14162 % 19% 20 q 807% Tokyo City  esaeaoede 3 101% 99 99 Vy 
- 73 72 2n3 0 Pera To 300-onovecocc coon Mg + ® a hd SIS ‘ + 1% 
030 80" Italy 73-1951 74 Rost 77 ig a 2" iott Pere BM cccecscosecck (4al 53" nig 72° 2) 2 ¢ Tokye ELT Bas 65. ieeeeees 8 BB ty ot 
934, ® ; 17 41 ‘ Fi 2 % Peru 961......... rece - re Tro P FERRERO , 
i 644s 54 hn 41 26 1714 % 2d 6s 1 = 9 72 % 57% 103 99% Hy El — anit 
2% JAPAN 645 5 2 : | 26 17% Peru - sehagacepapeeaten: ' os a oe. 2% S Gemnr ae % 94% 94% 
1 100%, 92% Japan 512s “as 57 % 11% 11% wy | 26 15% Poland &s Tee eee cece eee + § 31 29 31% eae 100 90 Tyrol Hy 94% 3014 301 ar 
=” we dee i ore anid a7 is 3 ee e.. Baresi isc ae 27 27% 98 45. 31 % 30% +" '% 
2° 29% Jug n ae a oe : 80 60 olay Ga ta is =F “4 E P 7s on oat 
e i RAMS G0 43 ct ot pr i oy 2% wid 21, Porte — Shige 66 pet eas a ae venti 97% 85% asa Wk aS % a” joy a 1 
25° «11% KARs dt 6s 43 ct. to. 27% 33% “a” Aleg eaten eres it at a 2 a yk 614s pee ee ) %— 
25 ae fe | Gy Prantia 60° 52,0000 2 t+ & 331% Tn Stl W c. ' 68% 
~ 3 Karsta t st - 7 le : 25 52 chiee cy : 2 Un 8 51 cael % 68 A 
35 24 coo m4 Bs 5s 59 ct 73% 73% 73% | sly 16% Prussia Sue es Ae 9 110% 10044 td Ei 24 a Un Stl Wk ene reteereeeens *) oot 681, 685% % 
3 ‘ Kreu a , %& 41 17%, P sr teeee P 1114 7% Uruguay er eccercoves + . . 
105% 25 ML 7s 52 ; 12 2 2415 rt re ae 63% U y 68 60 ae + & 
eee ‘ "3 103% 1028 103% " Tk "+ wr ~ an 3 get 25” ees 10% eae Urucuay -_ 11 53 ait 25 1 
79% ; ys 54 8 ato 113% Queens! So f 5 +1 70% venesig 25% S 25 + 
cL'N M 6 5 Ue oe ome di | 1137 109 ~ eeeampeiee ce a 26 % : era 251% 25% 
7 Met Water ots | ott ae: 7% 4 ™% if mn SaN-RER W B2evceeef 8 2. = 25% — % s 20% WARSAW CY P 6s BB... + 3 26 a 
104% 10014 Mex Irr 41% d 33. "i$ 13 sy CG 6% % | 25% \% Rhine We 6s 53 tila ca Se 0. 80 + 2% Wes  £ Saeee 6 480% 79 | 1 
8% 4% 6s sm asd 1 8% } 25!2 19% Rhine West 6s Bier ackesae 2 60 31% 32 } 2516 % Wurttem cen WO 
3. 7% Mex sd 33 5% % 6% 1912 ae oe 32% 3 28% + 26 is Me des 
13 ie Mex 6s a 45 1 F % ee 1% 1914 Rhine {i ee .+ 2 2916 Wy + 1 HAMA 6s 
aoe 2 asd 45... 18 %q | 26% 191 Rima Stee eae 91 29% 321, 32% 2% | 77% YOKOHA) 
; 614 Me 04 asd 5: a 72 3014 + 1% 53% Jan 8s 2 4 334 ty 2812 + 2% 86% de 
SSEREEAS a 8 BeOS) hee dBi ie Bet 
9 15% City 6% 58 14 30 74 33 he Ge as ; 4 eae 33 2 
2 70% Milan r 6lgs £ 74 «73 40 6-29 Rio G do Sul 7s 67 Sy 
oo 25 Minas ped 6igs 59 ; 9 334 108% 4 32% 25% Rio = do Sul 7s 66. 
io) 241% Minas ideo 7s 52 5 §6 10314 1034 37 3214 25 Rio 
33 65 aig Monteyv oe eile 103% 103% 103% pag 321g 
i OU WALE 38 36 984%, 9714 98% T 
%N SS Adee 5s 5 . . 
10514 10154 N Sou Wales 50 
105 1015, N 3 y Bigs 5 
i 105 744 Nord Ry 6% - Net les 
1095, 9714 1 J 1 24 Chge. Sales. 
: u y . . Last. 50 
end h. Low s 
101 iS on Ended Saturday, 1937-—Stock and Divia = 10% 10% — 1% 50 
— oe <seabn 7 4 
| 1ISac For Week ne ey ‘Crystal Oil Ref iy cians 4 fe 300 
T io we Chee. poses a. 8 a Cust Mex ... . 13% 13 23% ; 1% a 
Stock and Dividend pease “ 4 Too . See OH ...-.-.-. ae 3% 2 ~~ wo 
_-1937- s in Dollars. + 5% a ih % 100 11% DAR Rub + 2 10% - % 50 
are fully | mn. tow geen 5 18 17% . = a 19% Dayton Rub A (3k) ‘1 ok OK % 5,300 
ster : 2 er + z “3 + &% 7 + og aly ™ leas r > — 5 
| ked with a dagger are fully | af ty Boake BO me MET 8 Be Beer are Co aft at ph gh Be 
} is mar : others ar 215 % Bright § ee "ea ga +1. 100 Denni Mga + 82 16% + 600 
It and bonc hange; o 3% ill A eter. ee i 87 %4 Derby Oi er * 17 16% b+ ¥ 
| Stocks a Curb Exc 6 6% Br ; "331% 232 231% , 950 8% 3M Oil p Lie amy a7” ang % 500 
ed ur t 1614 2% Brill B 2314 2 72 + 4% 5 Derby ket (1). * 17% 2 + 00 
n the Ne Sales. | TZ oe { eee. 16% 79% 1,400 88 7 trolt Gas! SPMD)... ccs 2% 2% 214 i 7 
listed o s st. Chge. § 7° 4612 Brill p 1 cpn (.90g , 19% 76% 12% .. 300 19% 15% De & M pf veers 2 4% 45% rv 200 r 
i issues. , a h. Low. Last. 425 | 77 1, Br Am Oi nee + 13 124, 300 4 17 Det G Ir (.04). + 3 6 4 500 , 
unlistec d Dividen Hig : 1% + 4% 00 264% 2214 Co pt. 90z)...... 27 27 % 3 20 ed 8 A : Se 6 % 
Stock an liars. 514 46% 5114 % 1,2 | aoe Brown Ci & W (.90¢ 27 ; 6% } 200 3u 2 ich Stove. i 34 47% 49 i 2,500 
: —-1937- : in Do Diy 80) iq 4 1,000 85 Brown F A (2)......... cea a, ae 1% * 3% Det M: 2 + 49 ~ 5%+ £ 2, 0 
) rte (2g) yee 4% ar 0 5Y% 11 Ww 4 4914 50% 100 1 per ES ieee “+ 5) { 20 
i High. p98 ACME W aes _ 14% a i a g 4 | aes 2514 oe A Dist. pete sans os) oat; 23% + if 150 10% ae, ~ he Prod te 4 eee a” 22% es t 1) = 
. i614 Aero Sup } aad 2% 25% a : 2%, 616 Bro PPL (3g Died 4 96144 97 + % 1,800 64 iveo Twin ns 5 +S ee) ae 1 
: 3% Ae orth (4g) on 37 3% 300 | 4 3, Buckeye P pf (1. 6 97 “ 98% + % 200 u“ 414 Div & Coal 35% 80 4 100 
4 Ainswort 37% 37g H+ 125 | 51ig 45 fN& EF E45)... ¥% 28 aL ly 5le Domin St :. ee 80 78% ; + 2% 
2 Air Devices tf 2 a 209 | SLY 221, Bu E Pip ase a 3 4% 45% i 100 281% 12 las Shoe p ES . 3434 10 
Q2y, : 2 : = T8ly ‘ 220 25% Buf N & : (1%)... 4% y A - 30 Doug (2.40a + 34 06 2 00 
{ 314 Air Invest 78g 774 75 2 20 106%, 93 k HI & 8 ( 5) i gm a 4% | 50 14 Draper Corp CMe... ccc 106 106 1 \% 5 
5% 3% rvs Inv war. 14g). 15 73 ‘s | 2 29%, 24 Bun Ltd (.162g).. 4% 96 76% r-Harris 72 7) Katies a1 3% 3% P 100 
d ak sae 4“ ve . r 100 29% Burma L (\%g). , 0 Drive 8s pf ( + 3% % +3 F 0 
14 Ser Gt Sou ( (7). 65 «65 a ne sy 4 y Biseuit (4 ‘ 200 42% 3 iver-Harri actorks 72 ‘ 1 3,30 \ 
772i Ala Gt § $7 pf (7 \ 3% 3% 100 | 5% % Burry 1 * 800 106 Dr Con. erg. 6% po S00 
x0 17 Ala Pow of (6) 34 3 161 100 | 8 4% 1 ill Dubilier (26). ee + 6% 6% ey Ms 
47 67 la Pow $6 [| 1614 16% 2 % arn | ee. y, 4 8,000 6% 2% ke Power aaa 8% 68% i 
ce 5914 Ala Fisher. % 21% 21% % 2,350 RE A...... \% 4 R614 ! 200 68 Duke t (40). ~~. 2,700 i 
7 2%. Alles & J 21% 21% 148 + 1% 800 | ‘AB & WIRE "" geile 95 1 va 79 Duro Tes oe tee 20%+ % 900 j 
ae Allied Prod (1%) 150 147 115% + % 200 |; wy C: & Wire B.. Soa 6% 6% 200 1%, 5% Duval Tex..... 20% 20 20% + % 1:90 t 
5 eh Allied Prod A 115% 114% 75 Ys 50 | te 14 Cab ydro El pf +4) 5m 5% q 1,200 105, 6% Dicuss 1. 6% 6% «6% 2% 875 | 
- ‘ : a" 1 56 1,550 | 5 73 Can Hy er ta 5 f “é a y 0 L c 20g “a 6% 49° + 4 225 
2614 2 Alum Co ge ™% The 151 1% 1 800 8914 73 © Ind Ale : ‘ *s 1% i 4,7 ee... #h 4914 4614 + , 
17712 120 Alum Co pf 0) oie et _ | “ait 54% Can Alc B. - 2 1% 1% 8 100 27% 17% E Gas & F.... - 621, 62% Fs 25 
t F ; 2614 = 3,400 814 lan Ind ’ 17 i%+ % 4% East ‘85% pf - 63 ! a 4 ? 
119% 111 Alum Ind (.4 27 255, 21 + 1% 200 7% 414 Ca Mare Wire . 8 7 7 % 25,600 10% 4 EastG & F t (4%). eee 20 1 1,000 
1 er hy 2 2 1 2 X 7 ae , Pf . 20 t 3%+ 100 
l4lg oat Alum Ltd 2112 195, %+ &% 2.300 34% «1% Ply Syn Ch). om *s 2% 2% 2 10 71 7. tG & F pr , 3% 35% 3% , 
OR% / : os ae 2; : tee , 3% 1 % 0 , Eas Iron. : =e 62 100 
140 IRR, Am Airlines 95g) ti a, 30° ln 1 550 94 15g Cari epee 16 8614 8616 2 4 80 East Mall NT 62 62 3 % 1, t 
32% 19 Am Box Bd (.§ 14 3 ms. | 5 % Jo nts 5 Carma Met ).... 861 § % 96% + . 4,900 261 ied va Sta Corp..... vas wees 9% 9% Vv 600 ‘ 
4 75% ! ; 3314 3314 . 000 7% negie 6 pf (6 64 9416 1% 4, (2 East ‘ees - 10 201; 4 0 
4% 175% Am Capital B 34 331, ot 1, - J 15% Car P&LS i ee 61, 58 300 6% 3 t Sta B p ia a ante y% 19 Ma { 80! 
96 ™ 4 rifugal . : ‘ 5 331g P 1,900 3% Carolina L $7 ata ( 59% 5 Pa oe 700 i, 62 Kas ) M B (ig). sooat SOM 2% - 4 200 
> » Cent A (3h) 34 32 Sig + % 82 P&L : 81, 3 7 82% an sae-<- + 2 oy + 316 101, 
% 3% An Ee A (3h)... h).* 34 4% 5g % 12,400 | g7 7% Carolina * $% 8% 3,800 7% Easy Strs (1). wt 2 4% 21% io 300 
+, Am Cit . A ww (2% 5g 8 33 1% 000 02% o7% r Corp ) ? 28 29 3 3,800 13% Edis Br § <3 ere 215% 1814 + 34 1, 
i1'e 30 an a © Coen a 4 1 "818 30” Carrie JW) (408)... "oe 68 34 175 744, ‘1% Maer Rane (3% I nk? ile 1 900 
314 Am C' P&LB 35 51 514 r, 3,200 61% Carter « % py) 6% 6 844 — 3% 5 1% Eisle & Sh. . ee % 66 + 1% 600 
17 Cit 50) 51 mae es 6 ) 8 Cs Prod (2%¢ 7% 118% 118% 75 4% 1 Bond a." eee 8 63% ™ 4 4 
344 Am © 2 B (.6 , oe 3 4 60( 14% 8 Casco Pr - 120% 11814 8 1 0 1344 E & Sh p sacl My . 14.800 
8 rar Cyan 2loe) 31 2 1 381, 27 s Am 7a)... . 48 4 % 4,50 2814 1 Bond f (5). 6% 6 + 1% : 
5% 2654 Am C; it (.22%e i, 1914 19 * $3 11.200 | 3814 Catalin f (Ta). 48 35%+ % 00 ig 6614 E Sh $5 p eS Sie zz 6% 900 
ae or Kqu war ce ee ae 3ip 375 0% 51% se ist Pp ; is a Se % 4 8716 El Bo & 15g). : 6% 5% + 1 ; 
436 & Fen P la) 8 35 23 14 ee i 10814 Celane: of 3% 5g 1514 + 1.100 80 56% Pow As ( a Meee Slee . 300 
2 IbAm& & Hoe ( 3 11014 % 2,400 124 luloid 1514 15g 6 : 50 516 El heh OS sg : 11 “6 + 3,100 
tle Fork & | 40) 11 109 + \ 57 39% Ce Ut (.80) 4 16 16 2 5 11% 2 Pow As oe fy : 574 je & j 
17% Am ‘ EI (1 1 I, 10% 500 57 Ran & Sw & Elec 16% a 4 4 3.000 El war. ie 4Y, 2 100 i 
<4 mit Am Gas & f (6) 1014 10% 31 4 350 = 24% Cen dson Gas xd fra 6% 8614 i 6,00! 9% Pae Ss  QaeeaaS 4% 3% 4% 31g 
18% 28% Am G & E p 31% 31: + 3g “ bi 1449 Cen Hu St (.85g). Pas im + | 550 14 6% &L2p aceon 13° (13 600 
; d . 3 2014 300 19 9s Ohio 4.81\4k). 13 1% + 25% 50 —“mana 13 mm +4 500 
112% 106 Am Gen 2). 20%, 18 7+ p | 125% Cen O L pf ¢ . 14 16% 251 80 4 lect Share i pf. 1+ 16 | 15% % 4 
12 9% An Gen §2 pf ( 26% 27 % 2,000 22% 1: Cen P & | : 165, 30.°«+ 3 25 6 2% EI ov Coal p Sita ye 2 2% ? 150 
12 Am Gen Rub 27 1814 19% + 114 300 91% 52 € St Elec... pf........ = ee) ae + 4g 5 7% 13. Elect Sh ate (1)..... ' aa” ant 33%. 50 
am Hard Mech (.80) 19% 18% 26% + 150 “2% «(41 Cen St Elec 6% Peas cee numa Trt, 17g 1™% + 5% 17 22% 1344 moreogsent tee ie ae 33% Si + i 300 
Am Laun ! 1.20a). 26% 2614 19 434 400 7% 10 Cen Elec 7% pf. i? 14 iTM% { 700 17% 2 Electrol. v . (ig) sine 51 51 5 
‘ = < 441, $ 14,40 2719 \y% Cen St - ev pf. . 17% ~ 5% + 4 200 t Weeh Pe ‘ 47 52 , 25 \. 
page ee pf (1%) .; wo ee 100 | 527 23% ae Se ee OF Oe. - 5% 5% dle 300 a? sm Elg Na F 8% pf.... . 52 % 47+ % 75 } 
Am Lt & T f . an eg - son | 4 SoS a em... a ae Te | soe 0 EmpG & 1% pf... <<. 47% 47% 4616 + 2 220 
Am Mfg ( aa iS 43 % Y% 150 26% 11 Centrifugal Pipe CBO) S.0n% 125, 12% 1 ‘ S14 Emp G & F 7 ae :.. 461% 46 54 — 1% i 
; ; ‘ 2 %C + 13% 78 50 40 Emp & F 6% : 5% 2514 4 900 
repens Maracaibo % me 50° 4 J 2.400 7 1% € aber M W Strp : xd 793, 78 1% 17 Emp G On. of. .... 26 «254 m+ 1% 
ter F o "Re 4 “ ; : 11714 + 850 40 & F : . 4 15% 16% 6,500 
Am Me 0 ‘T 73% y 43 800 | 19 14 Ch’ is (1%). ) imt i17l 21 +3 74 5 EmpG (1k). 16% 4 4 ‘ 
Am Pneum 1g) ST Ne Me > | 16% 12% Char Burrell (4 AE ea” 65 % 4,800 72% 3 ee oe 2, 1% 1 be 100 
Am Pot & Che (14 2 1% 2 1 a4 16% Cherry Bu 66 17% + 600 @ 3° Emes D a Exuip 7 2 wt oa 
Am Pot 4 . 2 % 92%+ BW 000 | % 71S bro (4a) (4).. . 18% 17% 177 A 3142 —— % Roa % 3, 
1 Kap 92% 91% ¢ 6 =e Sg Chesebr Shaft (4) *) 18 7 Bs . 125 19% 13 E Corp . aos aese Ste 8 1,300 
Am Seal Power..... 92% 32% 3816 100 | 193" 110 + Chi Flexible § ch (.30¢ P sup. 7 600 % 154 Equity ¢ deb rt.... «+ 1% 2015 
Am Sup ant pf (6) 3815 = 414 ; 1.400 | 76% 52% Cl i Rivet & Ma "! sh zug 51% vA a 256 % Europ EI de Sten, Roe sp ce 2014 20 
Am Sup P pf 414 het "600 1816 14 Chi ¢ Cons nee a 1% 1,500 1% 3 Evans W Cp (.40g).... 5,000 
Am Thread pf’ (4) a ane 130 | 25% Chet Co He wn eee cee nscnne Si Sag tie zs 27% 188 EX-CN-O Cy sty et a 
Am he 29. + 2h 3 210 70 Serv ‘ scl 414 f ‘ A Rie bac arcs 37 v4 1 F 
ee ge OE | oe ees Soe Pai a pets | Ser ie eS ie 
Ang : 105) 1% 1y F oe | ge” x Service Homes (. 10% 9% way 0 8% 3% Falstaff ORE * 15> 138% 1 + %& 
) ees ie oe oe > aoe 79% 50 Cities burban with os ex + 4 2,70 ” J. Ga Maes a". ‘+ 45% 4410 44% + } 200 
aeost , He Fa ie i% vig 12 eo a 4 ped p Bon eg; oo ’ 25, alll gl in te 1914 per ll Mfg (28) a aaa ve] ry) =a tO 2,400 
\ Arctur Gas 7% 8% 9 a) oan 1544, 7% irk Control aan a 10 5 4% 3, 00 15% 12 Ferro Enam 22)... ade oe 15 + % 
Ark Nat noe A 9 23, 85 3 900 ~~ 33% Clar Neon Light ae P 14% 1 oe 2 1%, 35 rets (.412g es ax\o 74% 75% Ff 10 , 
P 5 ; 2 40 laude a (2) 15% , 3¥ 2 400 i Fiat 75% 124+ % 0 i 
Ark Nat ae pf. S5 a4 4 1 7 1-800 31 % Cla Elec lum ae ti 114 a % 0 1844 13% lio Brew rc Y% 11215 1 2 % 2.70 \ 
m , h y y B / Vide il (2)... 112% 11% 134+ 4 5 ; 
Ark Nat & Lt pf (7) 11 -. 57 “4 1.200 | ait 3714 Cleve Trac . ‘ 151, 15% 2 1% =. 1% 5g ‘re As Ph a ae 13% 13 “oo 1 725 
Ark Pow (85) : 61 a 421 \% 000 1844 10. Cleve vk ce eae aay 5M 5% -. ae 82% 65% KF Nat St 1 p ie” Oa 1 800 
2 Wks 0) 11%, a 1 1,0 15% ‘ub Alum p 778 5%, 1.500 82% Fst : 75 8 a 
Art Met & R (4 123, 17q $ 9's00 | : 1 Ch tt Plow . 3, 5% Pao 11414 109% k Rub .. : aa ee % 2,000 
1534 a Ashland Oo 364g) . 1% 15, 31g \% 700 j 2 14%, Cockshu Rosen....... 63% 414 455 y, 1,500 R14 1016 Fis! Rub pf (6). 4s % 23% 23% 8 900 
ge Ind ( 3% 2% = 3% % 3'300 | 22 712 Cohn & velopment... am ae 2. ut ieee 927 70” wisk AA ae “a 728 re ae 
34 10% G& El i Hd } 5° 3% 2.8 4 9% 12 Colon Dev pment cv fT + 1614 “4 6914 + 1% 175 92 36% Kla P Gan A.(i).... a 4 1 bi 4 
3 1% As & El, A 5 22% 25 600 a? 519 Gelen Dovelen a “at wae 39% 2116 Fora M (.2138)..... ee 10% 11 % 
3 As G piel 2 22 ay 100 % 312 Colo Fuel & ) “734 72 i ae 29% 211g F M Ltd (. r, tee 11% 11% y 450 
iy 2h G & El w 8l, 8 4 2% | 47% Celorado F (18) xd 7314 8% 1,100 ra 3% Ford Ray o-¥¢ ere 17% + 4 100 
,» As . El pf 54% 52 54 1 1,000 24 11% Patent ().. ete S% 8 + 1% 1, 00 8g % Frankl ol a 17% 17 u 
.! As G & (.35g) 54% me 2% ® 1.000 | 2 56 Colt & E pf Pa 11214 115% : oi + 144 8 dtert G . 1.20). “= itt 214% 2114 
39% Thy ah Cst Fish (2i4e) 2% 2m 7. see t 7442 ae anal fe alls -7115% 112% M% ’ 50 % 11% Froe ev pf (. Wee 2.700 
3% 7 Co (2% 25 (26 3,90 444 62 © nO& 5) . ' ae \o 250 144% Froed G (.30g).... %+ % 2, 
13% A Atl Cst_L war = dea 2% * 1,900 | 10414 5% Colun Edis (5 as a6. 88 1% 25 19 17 eh Trail (.: %m 4 4% Hi ‘ 
17% ah Atlas Corp ue) x a 2% 1% mi +e ” 0 107, 5% Comwith Co war. 40 27 $ 4 200 % 21% Fru ; 4% 3% 9316 + 4 2 1,100 
1 & ~ lo She 1 300 | . 104 : ith & f ‘ 27% 25% + & 21% es. 9314 9314 1 1 
1 " Athen Ply (14 5% 5le 1 4 00 | 139 Comw : Lt ip -7 27% 1% 7 100 :N ALLOYS : "He on 23 3300 
2914 19 At Silver M 1012 1 i 0} anit & Fh eal Bs ee a Ss 2 3 GEN AL (11k). . 241% 23 ; 1 3, 
“30 1% pan well t Prod ). r 9 4 % idee 64-32 ee de eg tig . F166 16 S54 ee 100 lier Gamewell an 643g) . 1+5s0 Sle a8 a : 3,100 
3% 5ly Aute V Mach (ia 9% 2214 23%, 4 34 on Wat — “) : 5% 5 10% 5% oe 98 19% Gen El = (356) . 1% 1% 4 1,100 
7 Auto 25% 2219 500 | ss 0 M v oT 4 1014 216 J 23 Firep : ne ee 6 ¥ + 
% 7 . & Sons F 3 2 ‘ Sh )) . 11% 4 + 2% 0 1g Gen a Lod , H A 
UN oh Aven & Sen eee tS 500 | Sy 1S Com mina C8 a eae ee eS tees se ae" es} Lite 
4° 2215 on ma 7 8 7; 3,6 | ae 4 ‘op | 3.60) oi, 4 % YG ° = 57, - H 
3 22% y (3g). 9 le 1 > 11 ss Cop M (3.60 2% ¥ 5 00 5 |, Gen 14g) . 25% ¢ 
BCOCK & W (36 4% 13% 134 — % 3300 | 115% 7% cons oe > 5 4 at mi @ 10 4, 151) Gen Tel ub. “+. +..100" 100 , ee "30 
a, 156 114% BABCOK Bend rt. Oe 2% (2% % 3.300 | — * oo ages 7% on? +m 3 22h 18% Gen EE ary pf (6). oS a iat 38% + 1 100 
jf a 15% yin Ru 2 a3 43, +; sr 2 i y ie © Gas 9814 ; i 3 900 912 Gen y pf ( ane” 38% ee * 
/ 1% Baldwin Dis 53% 4% 1614 4 900 114, % Cons Strs ; ¥ 24 216 % 3,20 07 «991g Pow p (34) ace 22 «22 4% 7,500 
14% 11 Bardstown “A 164 16 i 100 | 2: 51; Cons Ret Strs pf (8 215 2 1014 - 4 100 1 % 72 Georg (A ©) pf ee 5 94+ 4 200 
25% om are e | ae 7 ‘lh a <a 20) A: % 95%4 Gilbert eBean .. . 98% %-1% 
ae oe cs ~<a) 4 500 | 10% 6 a oe <s 4 7 b+ % 1,200 4514 32 ding M + = os 200 
4 ys oy oy 221, 2 1 | 135 96 © Royalty 7 f asi, 4 4 0 : Glad CK) - . 42 1% 
1 15% Bari & s (6%f) 22%) 22'% 3 “4 820 | 135 214 Cons Corp . % 18% 18%4 17 80 a Alden (38). tees coe 200 
“21 15% h | Wks (114) 34, 3 2 54 a A 3% 2% ‘ons Stl : 1914 17 + 1% 50 9 Glen Sug A eee eos ae 00 
“os 91, Bat M cv pf 2 2 16% 16% 60 a, 6 Ce Oil Mex 17 15% eae 15 ; Godchx B +a % ts | wes 1,6 
7* oot Beaunit } 183, 168 ZS 60 | 1775 x, Cont “i & Stl = § 55% 551g 1 1,800 51 38 Gi a - wae 28 =630%4 + 5,800 
7 221 Aire : 591, 168 7 27 4 t Ro 60a) .. co. 22 800 ° 4 God Gen ... 30% $s + & 
x 3 Beech 169 Ye 115 £ 1,100 4; 16% Con Pa V (4) .. 7, 20 ly 393% oldfield (2%g)... 3 2% i 200 
ai Rel ee a 115% 114% 115 *® 1000 2614 Cook F & Vv pt a 500 ig G Mfg v tc (2% veeet 8 4 144% * 1.000 
183 Can (8) -. ). 7% 6g 1,90 1% 15 k Paint ‘ : fe We ea ele Pe as 100 7 Gorh Films * 14% 1 : , 
Bell Tel Pa pf (6% 4 % 2 800 | 21% 5514 Coo Bess . cat * 31% 31% 6,9 30% 21% d Nat seed 8% 9 230 
r 2 < Bll 5 sneha 2 yj 4 % Gran va) - 9% 4 +3 
Bell Tel nae 26 1 100 | 6116 20° ©6Cooper- Range .. ‘ fF 33 5 3 3% y 400 44 1 rand Rap — ae 87 85 87 - 225 
Bellanca “beg Sea 1 1 131 & 300 35 ) Copper veld Stl (2 + 3% 5% 5% 4 ry 2,900 187 12% G Tel P'S 6a). PE 123 123% 4 ® 200 
1 Gay Ft 2 3m 13% 13% 1 5 18% 16 ; rwel 5% 4 ry 4 400 8 Gray P nv ( - 123% ‘ 
2 Berk & G F war 131g 28, 13 ait 100 | 18% } Copper 4 4 4% 40 9 8 & (7). 3914 40 : 2,200 
24% Berk yrds 1.20) 18% 145% 16% + 214 “100 .. = aoe hk tus ** ggoan 36, 18 7.200 | LIT 8015 Gt A&P pa). peeeeeee, “hs 4 3 
15% 13 a Fdy (48) sr” oat 3 “ye 1,500 | 5% Gee ies 38i4 36 3614 bs ~ae | wae iyi ak ‘Sten iy ges aire ge 5 9,500 
air 12% — w 37 2% 3 2 1,100 sie itp oe Petro pf ; = 13% 13%_ 13% 1,500 | 47 “a8 Green T & nf “a 59% 58144 59 
47, 13 — . Laugh (2) 135 15lg 451% 2%, = 28” Sas O46) rts 13% os + ge 12,200 | 16% , Guard Inv ‘a ee 
+¥4) ‘ - - 198) . ae 2 af 6 385% 2814 lds EY Py % . | 4 if 
- ig gels age EE : “4 coe | aa eee . a 4 800 331g 50°’ Ga 
» Rid cv D! 1 x | 4% 1216 C ker Wh 2% 3% + %&% : i Ble 
Blumenthal 6) 1 pf 4 is # | us 12. Croft ry > a ss 
Rau ledges ested mi sith si "200 26 18 Crown © Int A ede 2% 
redng . : 32s . 1% 1% : 100 8 124% arent Drug 
4 Bourj R Bear (ig 1% 44 414 le 1.300 3 2% Cro 
Bower Bilt H. %) 4" 2514 25% 2 100 4 
Bowm H2p . 25% 25l2 10 4 
it % 10 
Brown Bil (90g) 10% 
Ts 4, 
Braz . 
4 Corp 
Breeze 








Friday, July 30, 1937 THE ANNALIST 





203 





Transactions on the New York Curb Exchange—Continued 
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74 34 Nat Service pt 5 sit 54 yz 1,900 | 7% 3% Simmons Har & Pt... | ||| “a we -% os Rates of dividends in the foregoing tab 
2a, Nat Sug Ref (2) 0000. = ; a 13% 11% Simplicity Pat (4g)......)|. 113, a 300 | ments based on the last & table are annual disburse 
12% 10 Nat Trans (.45g) ae a a ane 1p a 0 295 Singer Mfg (6a)- : ix wus us p 2” 1,200 otherwise noted, special c= eaten dividend: Soy hy ~~ lee 
34 1“ Re ; 48 ; le 4 6% Si Sianer LOG (Conan 2 + 6.000 xd E . mds are not included 
a. gt ten on ites Ce a ey 1 | a Stuer Me (See) ea M4 4% 3K + 4 100 | extra an ePeia Test year fT Pence eres. Inctuding 
59% 32 Nehi Corp (ig) lil l+ 58% 511% 51% fd 300 | Fg 1% Sonotone ; <<? 2 2 18 ? 19 = or paid so far this year, no regular rate. h Cash oe 3 ——— 
tg Sows Mfg (ig). - ) 7% 7% 7i2- ‘700 | mulated dividend paid or declared this year. ur Under role’ ww We 
bs 2 sd 500 warrants. xw Without warrants. war Warrants. lias ict 
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Net Sales 4 





Net Sales. 
——1937-— h. Low. Last. Ch’ge. in1000s. 
in 1000: High. Low. = 664 «66 
-1937-— High. Low. Last. Ch’ge. in S. a: 66 7 
STIC ; : : 12 Sher-Wyo 6s 7% 97% 97% 
DOMESTIC BONDS Net Sales High. Low. dianapolis Gias 53 52. | ae 105! _ 4 10914 904 § EP & L 6s 2025 A.......-. oe SS S 8 + 5 
-1937- igh. Low. Last. Ch’ge. in1000s. | gou, 5914 In Aight 5s 37 A... 54 106% 10 a 101° 9114 South Car Pow 5s 5 srrsseseeg gh OS Oou 2068 
High. Low. ee 192, 102 — 1%4 | 106% 103% Ind Power &® Light Ss 37 A... es Sa im ween 34S 45............ + 58 103% 102% 103 1 
A POW 5s 46...... 7a 98” 87% 98 15 = wera 3 67 = af | ios Sar Go Ont Ha Shs co.............1 58 108 208 102% — %4 
i” oa tee en rcsscheee Th 7, oat met 21 a os eee _ tease 1 107 107 107 — 2% | 108 99% SoCal Ed 3% 60 B........ + 25 107% 10714 107% + 
308 83 Ala Pow 5s 66. 19 Ba” ROM SA: % | 109 105 amen dened ae aa: 25 53% 54% +m | 110% 104" SoCal Kd ts eres ie 16% 114+ 
a3 Thy Ala Eom Sin sa) se8hs yt | Hey 8 Interstate Fewer oe Sf BB By Sty + 3 fx SR Rg BR ae a 
1054 #214 Ala Pow bs 52. “Fo Mobi od, 108% + | oe” is eeteees See on ee P..-. 18% 75g 78% + 3 99% So’west L & P 5s 57 A........ 10 1o4if 103% 103% — 
107 103,, Alumin Co 5s Sy . 10 106% 108s 1 fa 88% 72 Interstate Pub Sve 41s 58..... 99 98% 9816+ % ’ ee 46 A... 05.0% 10 104% 1% + 1% 
Ad 5s 48. 06% 107 : ‘ A! eee 13 % | 106 100% So’west P s *23 71% 89 is 
107% 102, Alumin - 2028 - 60 107% 1 rv 91 \, 1045 92 lLowa-Neb L & © { 106 106 1 + & E 6s es eG cau wetee + 2 
, 58 A.. 1 : " % 95 6744 Stand G §* 42 72 70 
106? 85 Am F @ L Ge 2016  D  105% 205% 1050 + 2 | los” 100% Lone pore ee 4s | 11 102% 102% 102% — 95 65% Stand G & E 6s 35 ct........ ° 72 69% 72 +2 
—"aitanmetea: - 2 105% 105 2% 105% 99% Iowa Public Service 5s 57...... 6714 Stand G & E 6s 35 cv........ or 7 «B82 + 2 
106 103% Am Rad 4%s 47.. - 90 102% 102% 102%. : 50% 50 50 % | 95 ‘ = 6s 35 cv ct. §* 27 72% + 3 
1M 5s 48... 05 «10 t %&% KSONV : 5s 42 st 10 v2 95% 63% St G & E 6s 72 0 
108i 103 Am Seat 68 46 stp... 3s 108 104% 104% D5% 102% Jersey Comeau &'Lsigs 61 © 30 105” 104% 108 "ha Mamsthena. Jo a 60% 70% + 1 
107" 104% Appal El Pw 5s 56. ... il 413) 113 ; 10Bs 108” Jersey Central P & 5847 B.. 7 105 1057103. 96 63% StandG & E =. veseee eee ee! 1 93% 931% 9316 + of 
119% 109) Appal Pow 6s 2024 Annes. ; 7 101% 101 1082 ,"'s, | 105% 103 Jersey a ie 8k eee * 37 71% 68 71% + 2% 
, , G 4s Pip ey <ar es 98% + 4 ‘ 66. . 5 e 6 an | Are ‘ 4 ma 
Wg PAM Ae BER RE | uy wan nunc romney. 58 TapA TaD Ta 9 | tly Soy Stared Co be go 105 1 
ed er ee el . “Sr Ae Li oe Superpwr Pere Te ort +18 105 1 __ 
67% 47 As Elec 4\%s 53. ‘c 2 3 76 T5%_ 76 % 10417 100 Kan Power 5s 17 A..... 101% 101 101 —1 106 102 ieee einer 1 = 
3% 68 As G & E 54s 38 IC.......... 75 51% 50° 51 2 Util 614s 48 D........ 3 ay ier 150% Saeew Sie @.......-.--1 5 107 
od 4% ASG aE 5050... 5 57h btm 57% — | | 07% B6" Kentucky Ue Site 68 Foo 3 §1% 86 874 + 2% | 107M 100% Syracuse L- 58°57 B 85% + 3% 
69 53 8 G & E 5s 77 eur 51% 49% 50 8 103% 79% Kentucky Util 5s 69 I.......... 13 ay 86% 87" iy Oe ee 9 85% 83 5% 
65% 4414 As G .5 Foye Ha eee .. 32 50 tid Bai ‘% 20%, 804% Kentucky Util 5s 61 H........ 6 98% 3 tg ah RnR he ae we a * B. Hi Fg 
5 41 As G 1 $d data eee 10 683% 1 1 NMS Cs ne 
91% 70% Ae T > r Leauge 98.0 lk 1 OOM OB ODE. 101% $3, LAKE QUE DF 24s 06 A....1 17 954 95 95K + i GR od ke 36 105, 108% 105, ay 
105% 98 Atlan Gas Li see E % Lehigh P 8 68 2026 ED ie, { ¥% 101% — , melee ee ide 
‘ le soph san “42 166, 160 tea, — 3 | 105 100 * Lexington UM Be 200s "A ION 10h 1Oty —""% 109 " 106% Toledo Ha'Se 620000 re is a we 
221 135 Baldw TL 5838 xw st... DR L1hy 113% 113% — “% | 106 103% Tabby Men & Hi -ss+++ 1A 108% 103% 103% — % | 108, 106% Toledo Ea 5 SMe 8240200 
Baldw L 5s 38 xw 114% 113% 113% s 1 % Lone Star Gas 5s 42..... 105° — 1 te 1 
2277 135 ; IRD oe oe S Be is 28 4 o + & 105% 103% ht 6s 45 .. 32 106 105 + 3 
115% 110 _— . Sa oa ee 18 4 - A 130 4 107 104% ian booe & ene —— 46 105% 104% 105 + \% 55 49%, ULEN & CO Ge 50 4th st..... 4 103% 108 105; Bs) — &% 
124 113 Be’ Hee MB... coe reseeee 19° 89 % 77 45 106% 10314 Lou Powe er is 108 105% Union El 5s 54 A.......... Ree ae sa M13 113 ee 
38%, 67 Birming Gan bs 50.0... TT ff aoa | 104 90 MeCORD R 65 43.............. 2-0 eee EO 7 Salata... 8 . 
IS Gress ew F se te... % 1 iis 105 Mend Os tae te i seis meek 80% 69 Unit Le P Oriel 30 104“ 103% 103% 
53 103% 103 103% + % | 418 105 Mengel Co Sia os 4 copere aaa 18 105, 103% 104% + i 107, 101% Unit L & P 5s . “Rapecerane 8 83 85 + im 
104, 101 CAN NOR P Se 53........ 110% 109% 110% + i | 107% 101% Midiand: mao : ae A + & | (96% 79° Unit bo 4S 14 109% 108, 109% + ie 
me SS Caro Pe L 5a 56.............- 113i 113% 113% | » | 106% 97 Milw'G Lt y oy eeaebereeee 73 Oty 90% BT + G | “toy 60% Unt La my oe Al 16 io oa” o% 1% 
ae 1 Goan te er a m8 | Be cme tee Mees |S eeetisee:: 8 wa wes 
104%, 98 Cen I x. 96% ’ i? | 106 , rl eames 21 . 102 Of. UU P eh aa a. 
Gen IM PS ays 81 HL. a” 974 O74 100% 84 Miss tela aaiaetapeigi: 20 842 83 8 96% 91 96% + 5% 
a 51% Cen I PS 4%s 67 F. 3 99 9ai¢ 9815 ie 995%, 7744 Miss Pow BAA pee eeeen A 2 108% 108% 108 ui if 101 80 VIRG PUB 8S 6s ~ seabaeeen a * ors 7 9 — i 
1045 98 Cen Oh L & P 5s 50 ...... 92% 92% 92% fe | 109% 107. Miss Riv ACE ees * 10 71) 71 104% 92 Virg PS Sues 46 A.......... 17 92 90% 91%— % 
99° 89, Cen P & L 5s 56 -..... ee 31% 58@ 51 1 1 100%, 82 Mont-Dalk BB EEES o's 50 51005 ; % ee o } % | 102% 87 Virg Pub S 5s 50 B........... * os 
- 1% Cen Pow 5s : og k ese 57% 55 Y D “Geen 6 6 ee ae 1 
72% ie” Cen St = te. $4 31 on a '? 14% 5% Munson 8 S 6% 37 ct 101% - 32% 26% WALDORV-AS 53. 54. ae 10514 105% + 4 
eT ete meee moe oh Mee | sor 101% NAS & SUF 58 45.......--.. 15 "Si “See SHiE + oie | 108 10488 Wash Gan Lt pgp 109 gat 03a 
= % Chi Dist E 4s 70......-..0f | 104%, 104% 104 107% 8314 Nat -cteeee 22-80 % % 49% West Newsp Un 6s 44...... = 98 100 + 3% 
106 103% ae ft 3 1 i Nat P & 1. 5s 2030 B.... ay 4% 79 M ee napendonss 6 100 
2 a Tey ts Se ae i + & Bi” a4 Nat Pub S 5s 78 ct........... “2 at ix 114% 4 + 1% ia 108 West ba Tract ae 1 3 sg 8 as * 
100 92 b ie: .,... 2-8 2 2 br Pw 6s 2022 A............ \% 114 A 3 5 4 19 9 
6 Chis KR & . 101% 101% 101%... 126% 111 Nebr CP ag ea nena aes 11 109% 109 4 91 West Tex Ut 5s na 
104 101% Chi Pn Tool ‘sigs a. teeeeey : 69° 671 rot % 110 106% eg Rs age See ene 5 _™ 90% ‘oy "3 B 103% W Un G & E 5% 55 Pisivicececie <i 107% 10714 jor a & 
84 62% Chi Ry c o Bs cs0k cose soe en. Ob Ree a i See: 22 ~..* | 108” 105% Wheeling El 5s 41........... “) 22 106%% 106 106 — 
} yous 52 a 98 98 +1 99% 80% Nevada Cal E 1 118% 11844118% .. jis Min L & P 5s 44....... 97 
eS umm ek ep: a ae oe 6113. New Amst Gas 5s 48.......... 71 724% — 3% | 107 105i Wis “ag ae -++-7 30 97% 96% 
105% 95 Cin St Ry 6s 4 erent Oe ee = 121% i Eng G & E 5s 50........... 44 72 72 102% 92% Wise P & L 
82 68 Cities Ser 5s 66 ...... 204 73% 71% T2%+ % 84% 65% N Eng G & E 5 Sveveennen © tape game 35 105%4 104% 104% — 
<3 oot Ob Gas Bigs 42 aan es 10144 tou tone: % B4% 6st N meaene.. oS fae at.) ae 103% VADEIN RIV PF Se 41...... pie oii 91° 91°— 
104% 1007 Cit S$ @ Pipe 6o43..00 00...) 18 10a 10 $ N Eng Pow 54s 54..000000000! 2% 93 + % | 100% 8114 York Rys 5s 37....... ate 
04% 100 Cit S G Pipe ites ‘iil 41 681% 671% Bi : 102% 904 cng Rebate oS 31 93% 9 ee , 
"30 eee a eee ee esi, sae 113g + i | “ee” oe ee Per Se SB... = we wm. sé FOREIGN BONDS 
79%, es F 13 112% 7 , 4} ES 23%+ % 
ra Mieka Bo HESS | Be Ba Sar ee 8 gre nah MB TSHAGG”  | ou 20 AOE wa BK Ter. 2 OOK 
11314 tA Aide ; a eS : N ¥ CD ee 1 
i ebomet fee ol ba iby iy | HR SP Gee ae Bod RE S| 224 2, nocora me mK ze. 2 wy ay ay 
112 107% Comw “0 ae 64 «1 “_ - ; i. ol Not sm a SP eee 56s 1 271 21% Bogota M Bk 7s eieeee 
107 10214 Comwi Ed 4s 81 + 18 104% 10414 10414 4 100% : Mets aA... . 19 614 55% % 12%+ % 
Pa rere we 4 102% 102% 6914 47 Nor Con Ut 5¥s 10414 1025 1035% + 5% 1A WAL. Te @8............ 22 12% 12% 124+ Y 
load 10212 Comwl & Sige 48 A i 3 108% 102% 102% 5% 99% Nor Ind Pub S 5s 69.......... 9 02% 10345 + 1 21 11% CAUCA VAL 7s 48...... $26 26% 26% 
100" 714 Commun Bok Le $5 Stocco. 8 gee aah ne” % | 107" 100" Nor Ind PbS 566°C... 13 104” 102% + 1 26% 20 Cent Bk Ger 6s 52 A.......... 7 18 17% 17%+ '% 
90 Commun P_ & 498 Ol..... : 99% 9814 99 ie 107_ 100 wee 1 cae kauice 6 99 946 i Mtg Bk 6s 31.......... § 3 ‘ 
 Ceehess ik eee | f I abt Revd at ai 5 TOM ae 1) EI iy Cie Mie ao S28 2 is 
pin Gnad meee ge 7 108” 95 Nerwet fase or. 20 941g 5 101 97 Cubn Tel 74s 41 A............ 
125 ‘on G aera: : ~ 1% yy — .. 
Balt Se 30 ..... 7 1 ¥ sea UE te oe 5 100% 100% 
rr} 5 Con Gas Ut es a eee oid + & | 111% 106% OGDEN GAS 58 AB... sees roti) 10s 105% — Y 102% 99 DANISH CON 5ys 55......... Z 10044 10034 100% + 
~ 8% C S58 5 *sieweiaee Oe 106% 104% Ohio Pow 5s 52 B............. 8% 108% 108% +f | 101% 97 Danish Con bs 98.00.0000... 6 
98% 785% Cont G & E i P TID cise ceaws Danzig Port 6%s 52..... we" + y 
: %+ % | 105% 103°" Ohio Pow 4% 108% 108% 108% + % 77 50 Da ase - 5 100° 99% 4 
‘L EL PW 5¥s 59. a 107% Ohio Pub S és 53 C... 033; 104" 100% 95% Den Mg Bk 5s 
105% 101% DEL EL PW 5s ! 2 108% 108% 108% 110% 107% ep... 104 10314 + %& 
yer G bbs 49 .......... ; i S+ 3 106% 103% Ohio Pub S %103 103 — % -. 5 102 102 102 
109% 106 Denver G & E B . 9 106% 10614 10 Me 98%; Oka N t Gas 5s 46 104% 101% FIN R M BK 5s 61 st....... 
107% 10554 Det C Gas 6s 47 sahara 10514 1045, 104%, — 4, 10814 96% Okla Nat G ain 2 bee 98% 98 984+ % 102% h, , 
10635 oo By 5 Ae | a2 86% BT % 100” 86 One Fb wae eae tt 6 89% 89 le. 25% 17 GER © MUN 7s 47........... > ait aie 2a _ 
41 be ae 87 87%, _ ; n Ger C we RUREE 2 ais dwn aca bs 295 + 
109 10084 Edison ‘fia Shs 68. ey tT 1024 toa iat + # 119 115 Pac G & E 6s “a 8 Gecereee * - Nei 8% = if 29% 21% > amiga mJ 2. aka <tr nsake : = =. ae +1 
= é: . i Eee . 2 . 2 y, 4% Pac Imv Se 48 A ..... 2. eens 76+ 14 62 48144 Guan & West R 6s 58....... 
104%, 101 ‘El ~~?" El 5s 5) a 72 85 82% 4 102%, 94% Rae eae “1 6 415 3 54, — 
115" 10214 Elmira ‘Wat E : ee vs 1 1048 104% 10 104% Pee ee Rg 3 Sa ti 20% HAMBURG EL Sigs 28... - 3 He Re Ses fe 
- ~ aii aoe Jan . Fon am ae , ee. Me , rs steve ei aooates 
‘Soi 8 imp © RR sys a2 ST Ay Re oe eee oe eS 4 ee ee f Rnelicigecncnipuel = 1s 52 8 73 72 1mK+1 
¢ J “I > > +4.) fi aaa ++. 20 — 79% 66 ISARCO HYD 8 02.....4. 19 55% 53% 556 + 2% 
3 _ 79% 79 79 1% 103 88 Pen El 4s 56 t... 4 102% 102” 102% It Sup Pw 68 63 A............ f 
93% 71 FED WAT 5%s 54.... 4105 + & 6 99% Penn-Oh Ed 6s 50......... 98 981% + 1% 1 (50 
10534 103% Fstone Cot M 5s 48........... 3 105% ion 104% % 108% & 8914 Penn-Oh Ed 5%s 59......... 4 Bi 103 us" bi A PERU 6s 58.......... 21 21% 18 21% + 2% 
eae eren -. 6T 93% 91% 93% + % | ioe 100% Peon Pub S53 54D ...... + 1 109 109 109 + % | 29% 18 LIM 29 
«he eg eigen ae iss fae ws we age 68 Bot 1108 105% 105%. 31% 24% MARANHAO BR 7s 58........ 2 29 29, 14%+ % 
ae a) aoe B&O Se 06 at .. $4 103% 1osst 108" | i -” Mite hata ns” a a 93% 94%4 + of | 31% i3 Medellin Gol Te '51 022 D 
E vee 54 : ; oC eee * 39 ; mie 
Be mamre ds 0 | BERR 2) Rees ee Be 1 | 80% 84 NIPPON EF oie 58.00.00. 10 65 OH AK — 14 
7 eee 7 101% 1 62 asic agen 9 5 2%] 27%+ % 
101%, 4 Gatin P 6s 41 B .. 901 0, + % 88 Phila Rap Tr 6s 62....... Y% 12% + 1% ee 1 27 % 
101% 90 * Gen og Th ieee ta R4i, Rag 18% 71? 62% Pled BI Ops 60 Aeon 19 74 Tat Tax M% 34. 23% PARANA BRZ Ts 58.......... 1 249% 2% rah 
902 82% Gen Fub Ut Gis 56....... “oo 8 oe 80. 89 +) % | aon ios eats Coal Co Gs aang 108% 100% + 1% 5 wanes 30 27% 26% 27% + 2% 
97 me Gen lage 61 & --- 69 97% 96% 97 . 107 10214 Pitts — Payer aan 7 75% 73% 754 + 2% 35% 2114 RIO DE JAN 6i%s cpemedaete. = 14 tee 
105% 84 Geo Po 8 78 resceees 6 TIM TOR 71% 1 85 70 Portland G E 10 107% 106% 107% + % 2 16 Russian > 15 1 % 
= Some Aud Oooh tn G5 "<2 3 01 100" 100% — if | 107% 105% Potomac Ka W060 F202 ome lor one M 3 Russ 64s NC 19............. | on eS. 
89% 76% ce ae... See 100 12 | 109 * 104 Potomac Ed 4%4s_ Bowed 5 ee. ee oe if es Sige ctf 1981... 11... ..... 
‘9 aos anes. +8 GL OS 60% 4 7 104 98% ge hg Bs t's 58 B...... ee iit 110% ny re 81% 62% SANTA FE ARG 4s 45 st..... : 2 ton 16% ree 
75% 47 Guar Inv 5s rag 112, 10814 Pub Sv N Ill 5s 56 .......... ; % 104% 104% + %&% 4 tiago Chile 7s 49.......... 
Age Aorta 19M Be 0B — 1% | toSy 1038 Pub S'N IM Se 56070000207. az 108” 103i 1 + 4 | oe i Gaueee Gu & Ot... -ftaw * 
106 102 HACKEN —_ t "| 38 99 981%, 9814 .. 1041, 101 Pub S N Ill 4%s + . 103% 103% 10344 4 4 205% 37 Stinnes _f eS eee 2 = 46% 46% + % 
10a 4 Heller Go 47 eet 973% 97% Ri) + % | 103% 100% Pub 105 1044105 + | 18% 37 Stinnes 4s 46 2d st............ 5 % Me 
72 $s. --..45 8 0s r =” 105% 102 Pub S 1 133-133 % 69%+ ¥% 
103% 98 Hous Gur : a, a vox 20 DSI A038 208 % | 147°129 Pub 101% 101 101% + % 80 66 TERNI ELEC 6%s 53......... 20 70% 69% 69% A 
oe 101% Hysrade Fa Gs 49 A 20233 791% 77% 78% + 1% 105% 98 Pub 9514 83 5 H es la dale a 15 73% 10% 10%+ % 
9814 73 gz 8214 81 + 79 864 UNIT EL SVC 7s 56....... . 1 ot” 27? oF . 
ior ies me Mer UF toot ew. ion | ~~ woree 71% 164 Tra Me 27 Unit Ind 6s 45......... 
+ Sar + El ld 64 96% 9514 96%. ' %104%+ % 
i 444 foe 924 — 1 f SC P 5s 68 A.......... 5 OG 100% 100K + ere red pending investigation. *In 
G10, ME Row BE ba SS ak Bsa a + iy | 104% 200% auEREC . saa “TA MEM ME oo | pdnntupiey receeeahp. o etne reorganised. a Baa pidy 
oo 4-642 16 99% 98% 99° — % 104% SAFE H W 4s 79........... -; bankrupte ed by such companies. Officially 
10 95% Ill Pow & L 54s 54B........ 4 106% 106% 106% 108%, 2 St L Gas &C Sa *§ 10 2 Act, or securities assum tion. Other securities are admitted to 
it 109 ind & Mich is 3720000000000. — , Gen as ¢ a” 28ig hulte ES enabephapbenptie ae sty 3 : application by the i lication of a regular member and ap- 
11 109% Ind & Mich 5s 57...... 20 96 95° 95m 4 a | 47 2812 Schu NE secs even sc 17 10218 10214 102% > seocal ta the ating emmmaition ena the bat et ee 8 ee 
105 <. Ind Elec fe i... J Cee eee 0 85% 85% 851g - P 103% 1s ae. a. ais GT A........ 16 1044 ety = 4 proval by the jisting ‘committee and at cate oe Waeaeee 
eae gare ** +s 8 8912 59 R91, + 4 M Shaw W & P 414s 68 B........ 04% — rule. ww 
101, 86 Ind Hydro-Elee 5s 58...... 21 70% @9 69". 1047 1015, ) & P 4%s 70D... 112! 7 104% 104% 1 
nw” gale eek 26 70” GB% ot 4 % Os Ot eww Delaware & Hudson 
‘4 
Chesapeake & Ohio 1937. 1936. 
® ° 1937. 1936. 2,082,261 2,039,260 
at CL eee 082, 039, 
Railroad Earnings RUG Co) ee 9,888,803 19,055,983 Net operating income. 228,399 Ad 
Net operating income.. 3,210,520 Sieoae Six months’ gross... - 13,402,334 12,318,578 
» 186 Boston & Maine . Surplus after charges... eg. 478 417 63,283,883 Net operating income.. 2'104’ 159, 
Continued from Page 1 1937. 1936. : Six nace A go 191930822 22'778.405 Delaware, siiseainiix & Western 
: ee 4,079,818 3,841,060 Net lus after charges... 12462°607 177967 218 7 ie 4,317,770 4,124,402 
rhison, Topeka & Santa Fe June gross ...... 631,991 492, ae “rag ces Ae 284.097 481,661 
Atchison, 1987. 1936. Net ae: 24,276,866 22,158,377 Chicago & North Western Net late % 320,708 24,148'940 
Six months income... 3.902. 502, ; 22,142 Six months’ gross...... aaa’ 
OS ee 15, 283,933 13,297,005 Net operating income.. 3,902,735 SURG IOTORE ce Scns - ie are Net operating income. . s 879,410 2,643,749 
Net operating income. a aaeeee 1 7g ee Central of Georgia nic Gees te og ae 41,761,255 Detroit & Mackinac 
Six months’ gross... 81,085,321 69,496,8 1,329,150 1,229,809 Six months’ F deficit... 1/007°828 1'570;468 
Net operating income 8,955,095 3,734,890 June Bross ......-.....- "3,827 13,195 Net operating defici ,007, Pe a ee 73,518 67,026 
: peatiaiaass deities Net cog, gga 8,818,346 ee po Chicago, St. Paul, Minneapolis & Omaha Net operating income. ont sera 
enc a Se eee....- ; 268, aan 1,631,274 Six months’ gross...... y ‘ 
en 504,624 14,334,265 Net operating weOeENO.. meus June gross, a aaanne son es eae “Nek cperaties tninas, 40.183 984 
Net operating income.. 218, i tease meg rrr Six ieamthee’ Geeen icc SISRSTS 8.422.909 Detroit, Toledo & Ironton 
Six months’ gross...... 8! 114:255 June gross ..... i 187,049 47,202 Net operating deficit... 524,779 A om 
Net operating income... 13,763/860 12/114! Net operating income... 16,791.667 15,472,646 eiiine 7h ay eee ee 73,877 166 ais 
: Aroostook Six months’ gross. . 75,507 595,952 Colorado & Southern Net operating income. 136,341 ; 
Bangor & Aroo Net operating income.. 1,5 mn (Excluding subsidiaries) Six months’ gross. . 4,312,921 ‘ea 
FEMS BLOBS... 0.5565. 323, “4 . = Chicago, Milwaukee, St. Paul & caenaie Jue SPORA ...<.50.... 3, “a Net operating income. 1,460'076 1/49) é 
Net operating deficit Et ere June gross ......... -: $oeos sieves | ye operating income. 702088 3,234°408 Pe 
ee ee Seeees. - 3,704,655 3,431,436 Net operating income... 1,680,315 50,258,662 Six months’ Bross... ... Sy ae 
Six months’ gross. 2 1,102,753 392,603 Six months’ gross. “aan '361.639 2.123.177 Net operating income. . 
Net a Aah pod "income: 754,753 344.327 Net operating income. 4. , 
Surplus after é Ss. SU's, ve 
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Chicago Stock Exchange San Francisco | San Francisco Los Angeles Los Angeles 
STOCKS. STOCKS. Me ge are for week ended | STOCK EXCHANGE | STOCK EXCHANGE. STOCK EXCHANGE 
Sales. High. Low. Last. | 7, High. Low. Last. rho as prepared by the Ex- | STOCKS. : STOCKS STOCKS 
35,000 Abbott Lab 50 49% 50 | S 7% pf.118 118 118 STOCK EXCHANGE | Sales. High. Low. Last. | Sales. High. Low.Last. | Sales. High. Low. Last 
2'850 Adams Roy 10 9% 9% 550 Quak Oats.115 113 114 . EACHANGE | 365 Super Mold ;  100Globe G&M 95% 9% 95% 1,600 Union Oil C 26% 25% 25%, 
500 Adv Alum. 8% 8 8 | 240 Quak O pf.131 128 129 STOCKS enw 2 Bs 200 GoldenState 75% 7% 75% | 2,000 UnivCons O 18% 18 18% 
1,800 Aetna B B 13% 13 13% | 50 Rath Pack. 22 22 22 Sales. High. Low. Last. | 100 Tel cy 100 Goody T&R 40 40 40 100 Victor Oil. ¥ 3 
1 5 eleph Inv. 42% 42% 42%) i 1% 1% 1% 
200 Allied Prod 16 15% 15% 450 Rayth Mfg 5% 5) $ 40 Alaska Pa..130 130 130 | 2,035 Tide Wa Oi1 20 19 20 200 HancockOA 25% 25% 25%| 180 WebS&F pf 7% 7 7! 
250 Allied Pr A 21 21, 21 200 Rayth M pf 2 1% 91% 25 Anglo CalN 26 25% 25% | "30 Tide W Oil 1,000 Holly Dev. .9714 .97i2 9712 | 200 Well Oil .. 9% 9% 9% 
10 Altorf B pf 38% 38% 38% 250 Reliance .. 22 21% 21% dtaamin? 5 ; ine pf. 98 96% 98 140 Holly Oil... 1% 14% 1% pol TR. SMa. 
40 Am P S pf 67% 6714 6714 | 30 Reliance pf.109 109 109 1,869 Atlas I Dies 19 3 1% | 13,487 Transam’ica 135% 13% 13%| 5400Jade Oil... .11 .10  .10| phase ep : 
8,750 Armour&C. 12% 11% 117%, | 210R H cv pf 26 2 25 “10 Bok of Cal 4 2 | 2 , “2' 4'200 Kinner Air. .27 .27  .27) 1,000 Bl Mamm. . -24 «=.24 23 
100 Aro Equip. 11% 11% 11%|  800Sang El .. 374 36 36% NA ae oe oe | eS. = ao 25% | 11800 Lincoln Pet .25 .22 .22| ,,400Card Gold. .40 .40 .40 
950 Asbestos... 2 2 2 | 750 Schwitzer C 24%, 22 24% 1,150 Bishop Oii.. % 8% | 50 Union Sugar 20% 20% 20% 800 Lockh Air. 125 123% 125% | 16,000 Imp Dev. 03 .03 .03 
oo Acca Inv .. 52% 50 51 | _100Sears Roeb 95 93% 95 | 1°19) Byron Jack 30% 2918 soit | 6,160 Univ C Of 19 17% 18%] 1,600L A Ind... 4% 4. 4 | 1,000Zenda Gold .07 .07 .0%7 
500 Athey T W 10% 10 10%| 2,600Serrick C_B 13% 12 13% A | 30 Wells F B.335 325 335 100L A Inv.. 5% 5% 5% UNLISTED STOCKS. 
100 AutW cv pf 5% 5% 5%) 200 Signode Stl 36 35 35% 130 —- Sug yo | 435 West P&Stl 32% 32% 32 300 Mascot Oil. .90 .85 .90| 100 CaterpillarT 9714 9714 97) 
200 Barlow&SA 16% 15% 164 = Menodet = 2 = _ enue daa: 21% 21% 1% CURB EXCHANGE 200 Menasco .. 2% 2% 2%| 100 Cities Serv. 3% 314 3% 
500 Bastian B.. 21 19% 20%/ | 455 3h L Wks 24% 23 24%| 2.125 Cal-Engels.. es AEE és = Merchants P 45 .42 .45 | 100 Comm & So 3 3 3 
400 Bendix Av. 20% 1914 20% eT akue a © D0n Gal C Mmilis 34% 33% 34% Oieech Air.. 3 3 38 508 Mid- Oil. .14 11 13] 300 Curt-Wr ... 6% 61 6 
3,000 Berghoff B 16% 9% 9% 90 SW L&P PF el 90% 90% 285 Cal Packing 38%, 37% 37 200 Calf A Tile 17% 16% 17% 300 Po A A. 1.00 1.00 1.00 | 100 Montg W.. 64 64 " 
400 Kinks Mfg. 12% 12% 12%| , 490 Sta Dr ee US 90 Cal Pack pf 51% 51% 514 | 600 Card Gold.. .40 .38 .38] 5 S99 — oO .80 .75 .80 600N A Avia. 12% 12% 12% 
250 Bliss & L.. 38° 37 37%) 3620 Sta pr pf. 19% 18% 19% 592 Caterp Trac 97% 974 97% | 1,550 CarHill Gh i 48 40) “eee cee AT 13-17 700 RadiocpAm 9% 9 9% 
750 Borg-W ... 45% 44% 445% | “320 Stork Farn % 9° 9. 664 Chrycler 11412 114 114% | 3-400 Cent Eur M 1.40 1.35 1.35 400 Onn entalP .46 .46 .46/  100Stand Br... 12% 12% 12h 
200 Br & Sons. 19° 18% 18%| 99 Sunstr MT. 21 20% 21 175 CloroxChem 431% 43% 43i,| 1,900 Cent EM pf 1.40 1.35 1.35) > Geietena| var tar Vae| 46 Renee Corp 64 
100 Br F&W... 12% 12% 12%| 4 foo switt * 34% 241, 24% 75 Clorox Chem 43% 43% 42) 100 Cypress A. 1.00 1.00 1.00 ee oe ot oe | 900 Tide W O.. 20% 20 20 
100 BrownF&W 1 eo Swift int. 32° 31% 32 “4 sem ist pf 105% 105% 105% | 410 Gen Metals. 23 22% 23 4 ac Dist... 1.25 1.15 1.25 500 UnitedCorp. 5% 5% 5% 
| ER 7 2 21 1350 Thomp(R) 8% 7% 8 239 eek 1st BE 105% 108% VA | 1,750 Holly Dev.. 1.00 .92 1.00 300 Pac Fin... 22, 22) 22, | «200 U 8 Stl... 117% 117% 117% 
400 Bruce (EL) 19 18 18% | 1'730 ‘Trance 26, 25° 25 ons nem 42 42. «| ~«=«(300 Int Cinema. 1.15 1.05 1.15 6 bet 29% 295 295% | 600 Warner B.. 15. 1415 15 
2,800 Butler Brs. 15% 15% 15% ee: ae orient ee 42, | "200 Kinner A... .28 .28 28) “0 PGRE S4 eeecttlaets 
7 5,600 Utah Radio 3 3 3%} 1,422Cream Am. 6% 5% 5%} 26% 26% 26% | 
250 Butler B pf 31% 30% 30% 10 Util & Ind. % 1% 25 Crocker First |  200Nev Porph. .20 |.20 201 100 pina i=’ 2’ 2 | 
200C C ev pf. 1% 1% 1% 1,050 Util&Ind pf Fi 31 4 |- Natl ......324% 324% 32414 2,936 Pac C Ager 2.80 2.30 2.80 500 P. Li : | New Orlean 
Pp Ms Yo 2 2 | 600 Pac D 25 125 1.2: ac Light.. 45 44% 45 | Ss 
3,150 Castle A M 41% 39% 41% 30 Vik Pm f 2914 2914 29% 3,027 Crow Zel. 18% 18 187, | ac Dist... 1. 4. .235 100 P Ww - { at 
‘ Fy, P Pp lo 7) . rown 8 8 00 Pac W 14 261 ac Oil. 27% 2716 27% 
1,320 CIP Sve pf 70% 68% 70 | 600 Wahl Co .. 3% 3 (3% 600 Crown Z pf 98% 97% 98 | 200 Pac W Oil. 27 261% 26% 200 RepublicPet 7% 7% 7% | LISTED STOCKS 
200 Cen Ill Ye ue ue at | 1,250 Walgreen .. 28% 28% 28%) 1.918 Di G Fruit 11% 10 “ 10 | aun fret — oa 1.65 in 50 RepublicPet 7 5 * | Sales. High. Low. Last 
50 Cen Ill S pf 13% 13% 13%) 200 Will O-M.. 8% 8% 87%] "160 DiG Fr$3 pf 42% 40 40 ee esa 5%% pf. 47 47 47 5C A Kaufm 18 
9,200 C&S W Ut 3% 3% 3% 350 Wis Bkshrs 8% 7% 8% a 600 Texas C O 2.75 2.65 2.75) 1200 Rice R Oil. .20 .20 .20 5 aufm 18 18 
140 C&S WU $7 | 450 Woodallind. 10% 915 9% 232 Eldorado O. 24 24 24 2,545 VictorEquip 9% 8% 9%] 5'900 Ri eas  * | CURB STOCKS _ 
: , OF “4 2 ro | f ; ‘| 5,200 Richfid Oil 10 8% 9% 377 P 
pf 53% 51% 53% | 1,350 Zenith Rad 37% 36% 371,| 1,636 Emp Capw'l 18% 17% 18%| 1,552 Vietor E pf 18% 18 18% 700 Richfd O w 3% 31% 3% | ay = a = 4% 3% 3% 
pe cas hol a 5 92 94 | CURB EXCHANGE — “an eh 40 40 «40 | UNLISTED SECURITIES. = — — a % 64 6% | 10 Lane Cotton 10 10" 10" 
130CS P&L pf 8% 8% 8%| WOAB&D.. 45 36 .3€ 495 Emsco Derr | aa a) oo oe 36 Security 0 aa a’! 4NOPSpf6l 61 61 
30 Chain Belt. 61 61 61 | 5,080C G Mns.. .47 .40. .4 & Equip... 16% 16 16%, | 600 Alaska 13 . 6.000 Sierra Trad .14 12 13 | 95 Pan Am LI 18 18 18 
120 Cherry-B .. 78 3. i | 100 CanaiConatr % % x 10Ewa Pl Co 53 53 53 | ‘ 181 Am Te r. 172, 1694, 112% Biaxms.uin 8 | 5 MEISTED BONDS 82 
7,350 Chi Corp... 4% 4 , 850 Fr Fehr Br : .8F 180 Fire Fund I 84% 84 84 | m ry 71 4 4008 1 
2:450 Chi Corp pf 432 43% 43% | 175 Fet | F Br.. 9% 9% 9°] 2731 Food Mach. 52%, 49% 52%4| 860 Anglo Nat. 224 | See So, Gali =a = = | $1,000N OC & 
1:200C F Shaft. 66 63% 65 | 65 Heidelb Br. .65 .65  .6° "220 Fost&Kleis’r 54 5— 5 | 215 ArgonautM. 744 6% 6% 6% 21% 27 «oat | RRS 105 105 105 
10 ChiR pt ct. 1 1 1 | 150 Kable Bros 8% 8% 8% 150 Galland Mer 35, 34% 35 258 Ark Nat G 74 7 74 500 So A oF | 1,000 N it Cy “RR 
120 Chi R pt ct 4 4 \y% 300 Majestic. . a tq 4 680 Gen Motors 56 55%, 56 506 Atlas Corp. 15% 15% 1545 514% pf 25% 25% 25%, | 5s....104 104 104 
30 ChiTowel . 65 65. | 175 No Ill Fin. 14% 14% 14% anit 1,766 Bancam Bl 9% 9% 9% ; 4 2 5% | 5,000 St Charies 
” 355 Gen Paint.. 15% 15% 15% i i 100 So “Calif G . 
450 Chi Y Cab. 14% 13% 14% | 150 KGSchmidt. 1 1 1 1,687 Glad’g Mci 22% 201, 2234 100 Bunk H&S. 28% 28 281: Df. | 29% 29% 29% RR 48... 90% 90% 90% 
4,200 Cities Serv. 314 3% 3%) : te 4 300 Calif PT.. .35 .35  .3% 20 8 SS on | 1,500 City N oO 
BOARD OF TRADE 2,713 Golden Sta. 7% 7% 7%] 4 d06cit S mm 3 ay o %e 3 6% Const 4s..103% 103 103} 
650 ComwEdie.-116 3" 43 | 625 B-Gy Fm.. % 2 2 325 HaleBr Stre 15% 15% 15% | T'Qooci Neon L. 2% 2% 21 soost'o ot cast 4th 5% | 1,300La Sta 448 . 
=r - ° : . 4 0 y 47, | . . r25 = 
309 Commerc, 424 “a, St | Ste Bewrrnery, 3 $b | S23 Hancneh Oe di, aoe sou | Tee Comml Ow: 1G 1g) 18h | 1.200 Sunray cul as i tt tatsea) 07 107107 
60 Consumrs pf 14 13% 14 | 350 Catt BE © ay “om 2% 300 Home F&M. 3714 37. 37. | " —— oe 53” =” 5s" 1,000 Shanaice Oil 4514 4216 45% CURB BONDS 
1,158 Gena “ta. 103 4 » * 102,,|  200GellmM war "i 325 Hono'lu Oil 28% 28 28. | 110 Dee eb 20% 18% 20% 2,700 Transam .. 135% 13% 13%) $1,000 Clover 6%s.102 102 102 
50 Cud P pf. 107% 107% 107%4 | ee ee Be a 4 pf on ge 10 Gen Elec.. 57% 571 571 
Cab Be i “en 20% | 100 MohawkLC, 2% 2% 2° 10 Hutch Sug. 20% 205% 205 | 20 Goodr (BF) 38% 38% 38% “ , 
20 Curtis Lt.. A cs Sf | = eng 28 2m 2 443 Langen’rf A 13% 12” 13” | 15 Grt Ww EIC 73 18 78 Orders Executed on Baltimore Stock Exchange 
950 Dayt Rubb. 23% r 2 | ? 6 12% 121 890 Le Tourneau 37. 36 36 | GW E-C p a ss ‘ ¥ 
50 Dayt Rubb 26%, 26% 26%, 5OSerrick A.. 12% 12% 1 Tournea’ ’ | 5 Honokaa 8.12. 12 12 my B N B 
oO Decker" TH Te Te is 1.983 Lockh’d Ait 12% 12% 12%| 2.580 idaho MM 420 4.00 42 TEIN BROS. & BOYCE 
= rg 4 2 © Philadelphia 1771 March Cal. 27% 26% 26%| 4 oss all ad 7m "3 sae 6 S. Calvert St. Established 39 Broadway 
400 Dodge Mfg. 21% 20% 21% | STOCKS. ae eee > in | Leone ae Gee 6m 6e BALTIMORE, MD. 1858 NEW YORK 
+ gy 4 38% i | Sales. High. Low. Last ‘825 NA OilCons 14 ‘ 13% 13% = pe ce og oe Pr Ps Plaza 8400 BOwling Green 9-0020 
100 Elg N W.. 34% 34% 34} 245 Am. Stores. 18% 17% 17s 30 Occiden’! In 29 29-29 | 45 Mont Wrd. 63% 62% 638 Hagerstown, Md. _ Louisville, Ky. ork, Pa. 
30 EmMpG&E pt 46% 46% 68 | 200A Superpwr 1% 1% 200 O’Con, Moff 1.350 MtCity Cop 11% 10% 10% Members New York, Baltimore and Chicago Stock 
ae | 1 ua’ A A.... 144% 138% 144 | . i 12 12 12 Exchanges, Chicago Board of Trade and Commodit 
700 Fuller Mfg. 5 4% 4% 412B T Pa pf, 115% 114 : 300 Oliver Unit } 75N A Avia.. Exch I 7 
200 Gard-D nw 22% 2214 22% 915 Budd, E G. 11% 10% 108 mh A 23% 23% 23% | 35 Oahu Sug.. 37% 37% 37% xchange, Inc. 
4,400 Gen Fin.... 55% 5% 5% 465 Budd Wheel 9% 85% 9% 1.718 Oliv Un FB 103; 107 Tift 50 Olaa Sug. 9% 9% 9% 
11,300 Gen Househ 4% 4 3 ‘ = am ey a 1” 3 "250 Paauhau Su 13 4 12% 13 | Ae nae agg ‘ 9% . % B Iti S k E 
10 Godch S A 41 41 4 ,166 Comnw ~ a 4 | ar ah. f E 
200 Goldblatt.. 37% 36% 37% 65 H&H Phila.l15 110 115 oun Neue = ps] phen 1% | 145 RadCp Am. 9% 9 9% aitimore toc xchange 
O50 GossardHW 124 11% 11%] 636 Lenin Nav 9° $4 SH) Tsp Pac G & EO | ait So callt Ed 20 2% 25% — STOCKS 
350 Gr L Dr... 20% 20% 0 Mitten Bk.. i cc : , | 1,114 So Ca %q 25'54 gales 
150 HamiltM A 11% 11 115% 614 Mitten B pf 3% 214 2% _.. 6% Ist Pf. 29% 29% 29% | 30 SCE5%% pf 25% 25% 25%) “2s High. Low. Last. | sates High. Low. Last 
1,950 HeilemG Br 8% 8% 8% 765 Nat P&L... 11 10 11 643 Pac G & rk 175 SCE 6% pf 275% 27% 27% 750 Arundel ... 20% 20% 20% 850 New A C..14 14 14 
300 Hein-WM P 9% 9% 915| 1,944 Pa RR... 40% 38% 38% 5%% pi... 27 27) 27 | 100 Stand Br... 12% ,12% 12% 50 Atl C Line. 54 54 54 25 Penn W&P.76 75 75 
50 Hibb S & B 5244, 52% 524 | 5,061 PennrdC vtec 4 3% 3% 449 Pac Light’n 45 44% 45 | 25 Sup Port, B19 ‘19 19 3 Balt Trct 1% 1% 1% 600 U S F&G.. 23% 22% 23 
10 Horders.... 16 16 16 | Pa Salt... .174% 174% 174% a a a 70 Unit of Del 5% 5% (5% 294 BaltT pivt 5% 4% 5 ODD LOTS. 
250 Hormel ... 19% 19 19 | 518 Phila EP pf 32% 32 32% 6% pf....-105% — 105% | 3315U S Pet... 2.05 1.90 2.00 395 CGE L&P.. 76% 7414 76 97 Arundel ... 205% 20% 20% 
20 Houd-H B. 23. 23 23 | 105 Phila R T. oN 5 5iz| 1,734 PacP Svn-v 6% 6% | 200 Warner Brs 15 14% 14% 7T5CGE P 60B & D.... 27% 27% 2% 
2,300 Hupp Mot.. a 35% 3%| 459 PhilaRT p 8 8% 467 Pac Pub Sv phy Stare 5% pf A.113% 113% er 47 East Sug A 265% 265% 26% 
50 Ill Brick... 13% 13% 13% | oe Fos bE 115% am 10 Pactayr 63.141" un” ane : ‘Ena rs” as at 145 Hous ol pi 29 seit cee 
51 s 4 T 12 11 12 acT&T 6%. S Sug p 5 Hous pf 22% 22 223 
100 Ind ot. % a ' 2te ene cal... 1% 1% 1%| 239Paraffine . 70 70 70. | Los Angeles 30F & D Md.129 129 129 | sv UC 
350 Ind Stl Pr. at oh 3 | 6,141 Sale D Oil. 18% 16% 17% 235 Pig’nWhi pf 25% 25% 2% | tations are for week ended 25 Fid G_ Fire 38% 3814 38% | 7% pt ... 25% 25% 25% 
600 Iron Firem. 2214 21% 22% | 153 Scott Paper 40% 39% 40% 467 Ry Eq&Rity 11% 11 11% mM ... » peanated be Gee ae 1 GS&F R ist 257N A Cas.. 14% 13% 13%, 
1,400 Jarvis(WB) 27+ 26% 26% | 10 Tacony P B31 31 ~—sO31 10 RyYEq&R6% 75 75 75 aanee as prep pf 25 25 25 157 U S F & G 23% 221% 22%, 
450 Joslyn M&S 47% 46% 47% | 500 Tonopah B. %& & 925 RainierP&P 81 77 79 ; ee 950 Houston Co ; ; 
3,256 Katz Drug. 101% 9% 9% 100 Tonopah M 1 1 1 400 RainP&P B74 70 74 STOCK EXCHANGE vtec pf n 22% 22% 22% BONDS 
11050 Kellogg Sw 10% 10% 10% | 1,607 United Cp.. 6% 54 6% 345 Republic Pet 8 7% 4% STOCKS 111 ManuFin pf 9% 9% 
11000 K-R T&L.. 25% 24% 25 | (230 United C pf 40 39% 40 20 Republic Pet eae a oe 69 MFin 2d pf 1% 1% 1% | $41,500 B T ist det 
170K U Jc pf 32% 31 31%) 360 Union Tr . 5% 4% 5% 54% pf... 46 45% 45% | Sales. ge gap 200 Mar-Tex O. 3% 3% 3% | 4s, A, 'T5 30% 29 20% 
950 Kerlyn O A 6 55% 5% | 6,314 United G 114 12% 14 2,455 Rheem . 18% 18% 18%] 3,600 Bandini P. 4% 3% 4%} 2,720 Mar-T O A 3% 3% 3%; 34,100 B T 5% deb 
450 Kingsbry B 1% 1% 1%! 266 UnitGl pf..108 106% 108 3171 Richf'ld Oil 9% 9% 9%| 1,000 Barn-M ... .52% .50 .524 70M & M Tr 324 3214 32% A, 'I5 ... 35% 34 35% 
1,150 La Salle E 3 25, 2% | 434 Westmore,l. 13% 12 12 100 Roos Bros.. 24% 24% 24% 300 Berk & Gay 2% 2 2 11 Mer Trust..280 280 280 | 1,000 KTr Ry Ist 
"20 Lawbeck pf 42 42 42 | 189 Westmore C 9% 9% 9% 30S J L&Pwr | 700 Bolsa CO A 4 rr) 3% 73 MtVWM pf. 75 715 175 5s, ’38 9 95 95 
750 Leath ..... 9 8% 8% BONDS 1% pr pf..118 -115 118 | 1,000 Buckeye O. .07 .07 .07 200 MWPPS 7% 4,000 Read D & C 
1 1 ap 90 Schlesinger, 1.000 Buck Oil pf .10 .10  .10 nw. p 25% 25% 25% 5lgs, °45..102 102 102 
200 Leroi Co .. 19% 18% 19%| goog ml @ P 4s. 12 11 12 a, gia oa a 
300 L McN & L 13% 13. 13. | , “ ‘ B F pf 2 2 Ye 50 Cent Inv... 3 7, 3. 
250 Lincom P . 8% 8% 8% ? : 2 10 Shell Union 100 Cl_Neon El 10% 10% 10% | - ™ 
40 LincolnP pf 39 38% 38% Cincinnati Oil pf 104 104 104 700 Consol Oil.. 1 " 4 tia “peeemmeneenens — = 
50 Lindsay Lt 4 4 4 100 Signal Oil & | ; : 200 Cr of Am.. 6 6 lll | 
550 LionOil Ref 30% 28% 29 | STOCKS G 39-3939 _ 300 EmscoD&E. 16% 16% } 
Son Laden orp 50% 48" 4am | SMe High.Low.Last| 7-50) goundviewP G6 63, ayy | 5,500 Exeter, O 4 1.00 5% 420 Il 
500 Lynch Corp 50% 48 495%, 0 Pacific.. § 7 1 ; : : Riper ; 
20 eae Cons 237 3 2 a | 5 —; Pg P. d p 1,600 So Pac Gold . | 600 Gen Metals 23 22%, 22% eo ‘ pate . Cles eland — Exchange ‘ 
1,850 Marsh Fld. 26% 25% 26 | 45 Am Ldry M 27. A Gt A. 2 2 %% 300 Gen Motors 56% 54 5 Union Trust Building Cleveland, Ohio 
20 McCordR A 23% 23% 23% | 15 Cham P pf.107%4 107% wm 10SoPGGtB % % % 100 Gen Paint.. 16. 16 16 |! 
10 McGraw E150 50 50 | 35 Churngold.. 8% 4 30 Spr Val Wa 8% 8% 8% 100 Gen P pf.. 38% 38% 38%}} Telephone MAin 6865 A. T. & T. Teletype Clev. 0.582 
1,950M & M A. 6% 6% 6%| 125 CinBallc riot 100% 101 760 Std Oil Cal 45% 44% 44% 500 Gladd McB 22 20% 22 || NEW YORK OFFICE: 76 Beaver Street 
= eR. ¥. au i 59 Cin ‘St Ry 6% Telephone Digby 4-6929 A. T. & T. _Teletype NY 1-141 | 
“4 : _— | coated | 
5,730 Mid West.. 10% 9% 10%/  210Cin Tel... 9044 * 90! , ———————— 
4,250 Mid WC w 4% 3% 4% | 31 Cin U St Y tS 1757185. |} First Bank Stock Northwest Bancorporation 
150 Midland “U6 9% 48 380 Dow Drug. Ti Ti TY 1 Mg ial ; is Brewi Cleveland Stock Exchan 
650 Midid U pf Gi 5 Oth et on ee ee Minnesota Mining & Manufacturing Minneapolis Brewing ge 
30M U 6% pl 5 4% 5 | c sul. 16% 207 4 . TOCKS T 
} ) | 254 Gibson Art. 30% 30 305 = s s STOCKS 
50 MU Te Ot om 1% i%| 18iHatfield... 1% 1% 18 WELLS-DICKEY COMPANY Sales High.Low. Last. | Sales High. Low. Last. 
60M Ut 7% pf 2% 2 2 | » an 4 A.. 1% st 47) Established 1878 0 Air WApfl6 16 16 2 Leland El. 21 #21. 21 
40M & H pf 5 os 9% 9% 0° -S 120Akron B M11 11 il 70 Lima H 7% 7% MT 
50 Monroe C.. 7% 7% 7% | 2 Kahn ist ‘pf 98 98 = Members Minneapolis-St. Paul Stock “ae — 50 Am C & B 20% 19% 19% 65 McKee B... 47 47 2 7 
50 NachmSprg 17 17 17 119 Kroger .... 22 21% a Atlantic 4201 Minneapolis 'eletype-M 75 City Ice pf 1814 181% 18% 135 MedusaCem 41 40 40 
20Nat RI pf 54 54% 54 | 25 Lunkenheim 29% 29% 29! 240 Clark Con.. 34 33 34 250 Nat Tile... 5% 5% 5h 
750 Noblitt S.. 42% 40% 415% 65 Magnavox.. 2% 2 2 | 25 Cleve B R. 4 4 4 10 Ohio Br B. 5914 5914 59% 
150N A Car.. 6% 6%4 6%)| ae Moor pe . ; af . S P 1 Mil k we CleveCI pf. 93% 92 93 = eg Cp. a 16 «616 
10N W U pf. 606 60 60 | Moor Con ; wa” y io 6 Cleve Ry... 46% 46 46 : att-Sarg . 23% 23% 23% 
50 NW U 7% pf 33% 32% 33% | 23 Nash 2 39 40 Minn. t. au liwaukee 267 Cleve Retfs 45 44 44 175 Peerless :" 4 
2,150 N W Bancp 12% 12 12 B nag Pumps. 4 Lod + LISTED STOCKS | GRAIN AND STOCK EXCHANGE 100 ¢ & B Tr. % “* 30" 780 Richman 48 44 46 
160 OntarioMfg 20% 2% 20% | 3 ae Ah 1,979 C Cp v tc. 39% 38 $ Seiberling 7 7 7 
300 Peabdy CB 1% i6  1tg 40 P&G 5% pf-118% 118% 118% | Sales. High.Low.Last. STOCKS 175 CommBkbd. 55. 53% 55 297 Seiber] pf.. 59% 53 57 
400 Penn ES A119 18% 19 | 236 Randall A.. 21 20 = 20% 200 WH Barber 17% 17% 17% | Sales High. Low. Last. 55 Elec Cont.. 87% 8714 87% 100 Troxel Mfg. 6 6 6 
50 Penn G&E. 13 13 13 | 309 Randall B of? ow 6 200 Minnea Br. 6% 6 6 40 Briggs-S 50 50 50 |  £2~694Faultless R25 24 25 130 Union Met. 154 15 151, 
100 Perf Cir... 34 33% 33% 98 Rapid ..... 27% 27% 27) | 50 Bucyrus-E.. 17% 17% 17% 100 Fed Knitt.. 31 31 31 75 Upson-W ..10 10 10 
250 Pict P Pkg 5% 5% 5% | 156U S Play C 27) 26 = 26 BANK STOCKS (UNLISTED 50 Froed&M pf 17% 17% 17% 25Greif Brs A 56 53 56 662 Van Dorn 7 6 6 
4,250 Pines Win. 3% 2% 3 | 310 U S Print 4% 4 a : " =" 125 Hecla Min.. 17% 17% 17% 35 HalleBrs pf 48% 48% 48% 65 Vichek nun 2H 
250 Prima Co.. 2 1% 2 | 241 West Bank. 72 (72 J7h) | oo. mirst BS.. 13% 13% 33 10 Sivyer St C 23 23 23 222 Jaeger 32% 32° 32% 430 Warren . 3% 3% 33 
50 PublicS n p 78% 78% 78% | 245 Wurlitzer a ee irs . ® a) 50 Wis Bkshrs §& 8 8 28 Kelley ..... 25% 25 25% 338 Weinberger. 26 é 26 
100P S 6% pf.114% 113 114% 92 Wurlitz pf..113 105 112 1,217 N W Bancp 12% 12 12 151 Wis Inv 4 3% 4 660 LamsonSess 12% 12% 123, 10 WRI pr pf.105 105 10° 
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Transactions on Out-of-Town Markets—Continued 








MICHIGAN MARKETS 
DETROIT LISTED STOCKS 
MICHIGAN MUNICIPALS 

REAL ESTATE BONDS 


CHARLES A. PARCELLS & CO. 
Establishes (919 
Members Detroit Stock Exchange 





Detroit 
STOCKS 
Sales High. Low. Last. 
2,219 Hupp ... 3% 3% 3% 
142 Kennecott.. 6014 595, 6014 | 
112 Kroger 21% 215 21%) 
20 Nash-Kel 1914 19% 19%! 
188 Nat Dairy. 215 2014 21% | 


532. N Y-Cent.. 42% 401%, 415% | 








435 Un E & 55 55 
200 Vanada Sti 50 50 50 
225 Victor Br.. .90 .90 .90 
100 WaverlyOA. 6 5 
184 W A Brake 44% 


305 Bos Elev. 


6 6 
43% 43% | 





-135 132% 134% 
23 Bos & Prv.136 135 136 

. 62% 6014 61% | 
Her-Tr 25% 2: 255% | 
230 Bos Per Pr 13 


Pittsburgh Boston St. Louis 
STOCKS. STOCKS. STOCKS 
Sales. High.Low.Last Sales High. Low. Last. Sales. High. Low. Last. 
30 Stand Stl S 33° 3333 796 Bos Kdi.. | 282 Am Inv.... 21% 20 21% 


15 Br Shoe ... 46 455% 46 
3 BruceCo pf. 49 49 49 
145 Burkart . 34 31% 33% 





| 
: 70 Brown Dur 3% 3% 3% 25 Coca-Cola . 37 36% 36% 
639 Penobscot Bldg. Rand. 5625 295 Socony .... 21% 21 21%| 205W E & M. 155% 149% 155%) 590 Cop Range. 12° 115, 115 | 
Detroit Michigan 100 Std Brands. 12% 12% 12%! 133Am R&S § 22” 21. 22 IST Ea Ga F. 6% BM an | SS a ee 
: 115 Am Roll M 37% 365% 36%, 129E G&F pf. 48% 4514 48 | 95 Dr Pepper.. 35 34 34 
= AmW bong tr 18% 26 | 53 EG&F pr pf 62% 6114 62% | 99 Ely-Walker. 28 27% 27% 
; 105 AnacondaCc. | 748 E Mass 2 2 21 5 Ely- F 
Detroit Stock Siiiaiaee: Pittsburgh 250 B&O RR... 29% 28% 28%| 106E MR pf. 41” 40% 41° | — ,SEIY-W tet. tae tae tt 
STOCKS STOCKS. STOCKS 193 Cities Serv. 3% 2% 3%) 156 EMR pf ad) 5% 5° 5 | seen 
. ; 4 | 252Col O & G 8% 8% 8% (15 Eastern SS. 81 8% 8% | 120 Emer E pf.115 112 115 
Sales High. Low. Last. | Sales. High. Low. Last.! Sales. High. Low. Last. | 312 Curtiss-W . 6} Bid 6 Emp Group 21% 20% 21% 600 Falstaff Br 10% 10% 10% 
900 Allen Elec.. 3 25% 2% | 200 Midwest ... 34 3 3 14 Ark Gas pf 8% 8% 514 Gen Elec... 585 56% 5814 = FirstNat St 40% 40 40% 120 Griesed’k... 36 35 36 
325 Auto City 1% 1 1 1,857 Mtr Pro’cts 37% 33 36%) 632 Armstr C.. 57% 55% 57 791 Gen Motors 56% 568 25 Gen Capital 43% 43% 43% | 1 Hamilt B 2 2 9 
1.075 Baldwin 14% 13% 13%, 850 Murray 12% 12% 12%, 820 Auto Fin... 54% 5h 5% 10 Nat Steel. 88% 88% 88% 95 Gilchrist Co 12% 11% 12% | xcappesienepet 
330 Bower 33 32% 32% 1,231 Packard ... 9% 9 9% 290 Blaw-Knox. 25% 24% 24%, 195 Packard... 9% 3 $%4| s00HathBB.. 1 1 1 | 268 Hussman-L. 23 22% 23 
805 Burroughs | 275% 2714 275% | 961 Parke Dav. 39% 38% 39%! 9,016 Carnegie M 3 25% 27 61 Pennrd vtc. 4 3 5 Hath BB.. 40 40 = =©640 148 Hussm-L pf 57) 457 57 
375 Burry 4% 4% 44 205 Park Rust. 2612 261, 264| 4 D&E. 2) 230Pa RR... 40 38% 39%) 125 Helvetia 70 0! 
y a A 4 2 26% {| 1,230 Col G & E. 14% 124% 14% 356 Republic Stl 41 385% 38%) 2001 R 3 35, | 630 Huttig S&D 165% 15% 165% 
200 Cont Motor 2% 2% 2% eee ae ei 75 CopperwStl. 31% 3112 31%| 399 Radio Corp. 9% 8% -9%1 eS Lewes ee 11% 2” 178 | 160 Int'l] Shoe.. 45 43% 45 
BOSC Mer MM Mh) oes Prudential. 41, 4% 44; 200D L Clark. 4% 4% 4%| “10 Rustless nit; 145 145% 145%) 100 Me Central 19° 19 19 10 Johnson-S-S 15 15 15 
150 Det CripC. % iy | z 4 of 475 Devonian O 24 2316 231% | 173 Stan O N J 72 70% a 51 Me Central. 57 56 56 | 735 Key Co 10% 10 10% 
109 Det dison.117%2 11290 11748 | 450 Rickel ..... 45% 4% aX | 160 Duquesne B 211% 2114 2114 | 369 United Cp.. 6 4% 650 Mass U A. 3% 3 3% Absootil 4 
100 Det Gray I. 2% 2% 2%] . 275 Riv Raisin. 5% 5% oY 500 Elec Prod.. 13% 13 13% | 1,365U S Steel. a 115%, 119% 148 Mergenthalr 4414 43% 44 | 140 Knapp-M .. 16 14%, 16 
1.3845 Det Mich S 4% 4% 4% | 2,581 Std Tube.. 8 7% 7 556 FollansB pf 41 38 38 =| 525 Warner B. 143, 14% | 2,410 Narrag’sett i 7% 8 80 Laclede-C.. 18 17% 18 
150 Det Paper. 6 6 6 -30 Stearns pf.. 99 99 99 | 1,300 FortPitt Br .90 .90 .90 37 Wheeling s. aig 5214 54%| 2/140 Nat Tunnel 3% 3%) 1 lede Stl. 24% 24% 24 
’ 1 1 “) Me 30 Lac % % % 
270 Det Steel... 23. 22 23 510 Timken 24% 24 = 24% 106 Har-Walker 46% 455, 455% 392 NE Teleph. 119% 118 119 10 Landis M.. 18 18 18 
1.145 Fed Mogul. 17% 16 17% 1,710 Tivoli Si, a 30 Jean G pf. 64 63% 64 20 New Riv pf 83 80 83 andis M.. 
150 Fed M Trk. 8 7% 8 708 Tom Moore. 35% 3% 3%] 244 Koppers pf.109%4 108 108 | Boston 3,205 No Butte... 1% 1% 1%} 10 Meyer-B .. 17) 1717 
525 Frankenmth 15% 15% 15%, 200 Univ Invest 10% 10% 10%! 2,929 Lone S G.. 11% 10% 11% 100 Old Col RR 20 19% 20. | 117 Mo Portld.. 20 19% 20 
145 Fruehouf .. 214% 21% 21%} 250 Unit Shirt.. 8 67% 8 | 100 McKinney 2% 2% 2% STOCKS Old Domin. .55 .55  .55 | 30 Nat’) BM. 50 50 50 
670 Gar Wood.. 13% 12% 13% | 130 U S Graph. 36% 36% 36%) 239 MestaMach. 65% 64% 65% | cole, High. Low. Last. | 295 Quincy Min 8 7% 7% 200 Nat’! Cdy 8% 8 8 
1.460 Gen Fin 5% 54 5% | 300 Uni Cool A 7) 6% 6%| 1,022 Mt Fuel.,. gy 8 8g : “ . 200 Reece F M 2% 27, 2% | 10 Nat’ICdy 2d 94% 941% 9415 
1,802 Gen Mot i, a 560 Uni Cool, B 4% 4 4 | 568 NatlFireprf 51, 5% 5% 20 Alles & F. 3% 3% 3%|} 415 Shaw Assn. 1315 13% 13% | 825 Rice-Stix... 1 nu hU 
575 Goebel 5% 5% 5% | 150 Walker B 54 5% 54 | 3,500 Phoenix Oil . t 05 .06 160 Am Pneu.. .92 .90 .90) 10 SubE] 2d pf 50 50 50 | 30 Rice-S 2d...102 102 102 
1.082 Graham ... 4 3% 4 | 700 Warner — 1% 1% 1% 100 Pitts Br .. 4% Jt 4% 165 AmPneu pf 2% 25% 2%/| 173 Sullivan Ma 21 20% 20% | 52 St L Bk B 5% 5% 54 
270 Hoover 17% 17% 17% | 866 Wayne S 1%, 4% 4% 100 Pitts Br pf 37h 3 37% 20 Am Pneu 1 456 Torrington. 39% 38% 39 | 75St L Car..13 13 13 
305 Hoskins 221% 2216 2214 | 700 Woiv Br M ¥ 50 Pitts Forg. 235% 33 23% pf ....... 16 16 16 | 175 Un C L&M "4b 36.36 200 St LPS pf. 1% 1 
1.360 Hudson 5S 15) «(15 | UNLISTED 22 Pitts O 2 2 58 BigSanfpf 109 108 109 448 Un Tw Dr. 32% 31 31% | 190 Scruggs.... 14% 13% 13% 
700 Hurd . i% 1 1% 25 Pitts P G..127% 127% 12% 203 Bos & Alb. 1390 129 130 554 Un S M... 88 86 876} 20 Scullin pf. 24% 245, 245% 
5.640 Kingston 54 4% 5 94 Amer Rad.. 21% 21% 214, 183 Pitts S & B 15% 144% 14% 40 Bos & Me.. 9 9% 954 182 UnSh M pf 40% 39% 39% | 204 SW Bell pt. 119% 118% _ 
600 Kinsel % 1h %, 44Am T & T. 17214 1697, 172% 301 Pitts Stl F 16 5 | 1 M pf St. 3.470 U Met & iw 2% } 15 Stix, B-Fir. 
234 Mahon 26% 26% 26% | 60 Borden .... 24% 245 24% &7 Plymouth O 28% 27% 28 100 B&M pf A. 9% 9% 94 10 Ver & M.. 129° 129 206 Wagner a = a = 
2,179 Masco . 1% 1% 15%| 75 Borg-Warn. 447%, 445, 44% 300 Renner .. 1% =61% Rs | 142 B&M A St. 10% 10% 1046 | 40 Warren S D 1x 35% 36% | BONDS 
6.715 Masco rts \, 1-64 1-64} 1,260Com & Sou 3 2% 3 50 Ruud Mfg.. 18 | 21 BEM B St. 134% 13% 13% | BONDS. © ‘ Pegg § - ‘i 
2,400 McClan Oi). 3, % ti! 174 Consol Oil.. 16% 15% 15% 635 Shamr Oil.. 6% 6% "Bi | 8B&M D St. 17 17° 17 2 2,000 Scullin 68.. 93 . =. 
100 Micromatic 3% 3% 3% 75 Gen Foods. 38% 383% 38% 10 ShamrO pf. 115 115 115 50 B&M pr pf 39 38 38 $5,000 E M 41s.. 78 78 78 2.000 United R 4s 27% 27% vA 
R il ad Earnings St. Louis-San Francisco Brooklyn and Queens Transit System 
aliro 1937. 1936. 1937. 1936. 
Fine BOGS: oss ssa cates 4,814,734 4,177,342 June gross . ..:++ 1,823,255 1,769,334 
: - , Nashvill ‘hatt: at Saas Net operating: income... 793,050 306,837 Net after Federal in- 
Continued from Page 204 ashville, Chattanooga & St. Louis Balance tor interest. .... 800/562 323,814 come tax .......... ie 141,400 205,507 
1937 1936. Six months’ gross...... 25,746,527 22,941,247 Total income ........... 157,001 220,023 
Srie sTOSS y ; i i "198. "207. * i Pe ce eect 3,865 
Eric June gross 1,127,665 1,100,467 Net operating income.. 2,198,325 1,207,518 Net income . .. 26,657 93,865 
1937. 1936. Net operating income 37,601 41,293 Balance for interest... 2,239,663 1,293,973 oe tee ee 
June gross ... 7,022,054 7,024,063 Six months’ gross. 7,511,330 6,650,926 Saboard Air Line wien hele... .. sc 1,984,898 2,510,516 
: : 4 Net operating income.. 715, 287 384,214 b ’ , ’ ’ 
Net operating income... 110368 lie ais June gross ............. ,096,606 2,695,058 Total income 2,190,557 2,691,499 
Nat pees’ ee i. gf a 4 662 National Railways of Mexico Net operating income.. 112°639 35,463 ‘*Net income ........... 645,831 1,196,127 
Net operating inc (In Mexican pesos) Six months’ gross...... 23,075, oo 19,230,743 *After charges and depreciation. 
: Florida East Coast April gross ...+..+. 11,628,596 10,209,065 Net operating income.. 2,956 1,161,968 Consolidated Edison and Affiliates 
: a 163.593 127,415 Net operating income.. 1,619,012 1,568,222 St. Louis Southwestern 5 
June gross : = Four months’ gross 46,650,386 40, 752,230 Three months’ operat- 
Net operating deficit 149,215 157.395 Net operation BTOSS.« " "1'648'888 5/627-4 Pe | eer 1,637,789 1,658,097 ing revenues ......... 55,964,749 56,088,096 
Six months’ gross. . 5,873,277 5,242,437 ee Net operating deficit. 4,515 +279,016 Operating income ...... 12, 295,892 14,489,033 
Net operating income 1,188,865 997,111 New York Central Six months’ gross...... 0,664,167 9,227,899 Net income ............ 8,046,147 8.849, 038 
Fort Worth & Denver City June gross . 31,002,458 29,58 ee a eee yet my eee 112,280 230,726,747 
June gross 853,865 453,068 Net operating income.. 1,229,247 4, 239, "983 Tennessee Central Operating income ..... 56,110,900 56,530,582 
Net operating income.. — 428,020 52,922 Six months’ gross... ...186,831,954 171,616,006 June gross ............. 200,864 192,234 Net income : 38,282'456 33;225.950 
Six months’ gross.... 3,369,466 2,698,345 Net operating income.. 22,575,194 19,688,552 Net operating income. . 18,611 38,223 or sine 
Net overating income. 795,371 341,402 New York, Chicago & St. Louis Six months’ STOME. ...... 1,263,265 1,159,966 Consolidated Edison 
Great Northern . a ; Net operating income.. 157,159 189,339 (Separately) 
i ee June gross .... : 3,391,787 3,337,425 w Three months’ electric 
June gross . 9,120,317 8,302,690 Net operating income. . 707,560 657,485 abash operating revenues... 23,802,775 24,774,842 
Net income 2,377,503 — 643,076 Surplus after charges.. 238,143 160,687 June gross............. 3,535,892 3,571,097 Manufactured gas op- ae 
Six months’ gross 41,207,930 36,586,929 Six months’ gross...... 21,885,049 19,600,644 Net operating income. 220,994 192,575 erating revenues ..... 8,679,134 8,838,290 
Net income 89,866 *2,869,036 Net operating income.. 4,359,044  4,1571446 Six months’ gross...... 23,455,187 22,181,125 Total operating income 5,745, "422 7,600,571 
Gulf, Mobile & Northern Surplus after charges.. 1,378,242 1,089,037 Net operating income.. 2,607,223 2,324,477 Twelve months" electric 8,033,084 8,386,273 
June gross 582,787 oy 290 New York, New Haven & Hartford Western mneutane operating revenues. 101 818,319 100,540,098 
Net operating income. 141,599 ES eee 6.821.447 6.295,19 June gross ............. 1,400,837 1,253,876 Manufactured gas fame a 
Six months’ gross. 3,825,571 3,433" 857 Net B. icccane PEPER NGG prog sd py Net operating income.. 318,344 $15,182 erating revenues ..... 34,718,701 36,052,250 
Net operating income 713,207 578,785 Defic eating income. . 542'677 472'581 Fes ome sain s+ 5 gy 327,672 Total operating income 26, 767,894 28,470,103 
Illinois Central Six months’ gross....-. 41,285,346 37,508,441 Six'months’ gross’... 9,118;261 7,84g363, ‘Net Income ......... - 36,928,203 30,283,053 
June gross . 8,874,867 8,941,454 ee A ge pay "eagle oo 2,063,412 Net operating income.. 2,493,769 2,109,269 Interborough Rapid Transit System 
Net operating income... 2,093,528 953,266 eficit after charges... 2,101,385 4,286,497 Total income ...... .. 2,542,681 2,148,040 Subway division) 
Six months’ gross 56,580,232 53,667,644 New York, Ontario & Western Surplus after charges. . 972,618 565,302 June SE nee eee 3,279,987 3,586,368 
Net operating income... 6,841,286 9,942,203 ‘ : Western Pacific Net after operating F ies 
‘ : June gross ... 522,829 719,930 : costs, taxes and rent- 
international Great Northern Net operating deficit. 19.542 +102.523 June gross ........ sine s 1,328,036 1,061,250 i. % 704,666 1.123.090 
(Missouri Pacific) Six months’ gross...... 3,423,875 4,399,936 a Seerene deficit... eee oon as Balance after fixed ; ini 
June gross... 1,038,354 963,744 Net operating income. 8,806 535,496 cix months’ gross...... 7,623,214 6,053,931 charges and including 
Net operating income 21,513 *15,461 Norfolk & Western Net operating deficit. .. 17, 767 non-operating bere , 
Six months’ gross.. 6,503,935 5,787,032 Net loss : 2,140,106 +: oe 579 enues .. 173,984 290,134 
Net operating income 20,732 "20,987 June gross ...........:. 8,001,026 7,647,836 pple atk Shai Se ee aad Twelve months’ gross. . 43,593/670 44,600,022 
; ; ; Net operating income.. 2,774,887 2,585,984 Wheeling & Lake Erie Net after operating 
Kansas City Southern Six months’ gross...... 48,056,994 42,807,089 June gross ............. 1,340,431 1,295,118 costs, taxes and rent- 
June gross ... 1,124,801 1,174,999 Net operating income.. 16,441,219 15,156,148 Net operating income.. 498,96: 328,120 BIS... ee eee cece neces 13,486,966 14,462,792 
Net operating income. 249,407 506,290 N ; " Surplus after charges. . 455,221 331,431 Balance after fixed 
Six months’ gross... 6,821,197 6,356,861 Northern Pacific Six months’ gross...... 8,318,333 7,008,386 charges including non- 
Net operating income.. 1,410,553 1,470,035 June gross .... 5,467,645 4,955,972 Net operating income.. 2,545,755 1,189,914 operating revenue... 2,861,032 4,155,287 
ischial Valter Net operating income. 1,684,088 544.987 Surplus after charges.. 2,293,863 1,456,361 *Deficit. 
: ‘ se Six months’ gross...... 30,399,579 26,204,494 Wisconsin Central (Manhattan division) 
peg oben 1,092,260 4.118147 Net ‘operating income.. 4.258990 1:454°822 June Neti a cishis isses cs 1,053,589 1,136,902 June gross ..... . an 
Net operating income. 310,688 er EEE EE ee” la eels. .+. Ce ee i A bse pada 849,686 950,407 
Six months’ gross. . 25,934,239 23, 618,308 Pennsylvania oo eof ty 4 Dar, operating revenue? 38,079 109,314 
N erati ome... : Wet IMGOM®G ...26 400005 F ’ e after ren 
Net operating income 3,236,046 3,614,129 June gross .... .... 39,664,5' 36,013,833 Six months’ gross...... 6,191,373 5,723,425 before ded. for "tenes 
Louisville & Nashville Net operating income.. 6,164, 313 6,673,164 Net operating income.. 1,687,076 1,516,191 and bond interest or 
vane 7.673 2 Six months’ gross. .....234,499,503 204,968,166 Net deficit ............. ,099 753,544 the 5 per cent Manhat- 
June gross ... 7,673,451 7,243,601 : a 
Net operating income. Pease S 1:535,077 Net operating income. - 35,609,199 34,993,966 *Loss. +Income. peer tr gro age 
Six months’ gross... ” 45.48 ,858 42'683,913 4 . _~ if earne 57,002 * 90,499 
Net operating income. 8,293,128 8,141,764 hacienda tik ladies Public Utility E ‘ Twe ve months’ gross. 11,205,349 11,853,055 
2,567, 2,577,893 erating revenu ; : 
Minneapolis & St. Louis Net operating income... 345,136 316,363 ubilic tl ity arnings Balance after rental o — le 
June gross .. 637,147 851,774 Sargtus after charges. . ‘ yd me oe Brooklyn Edison poe yp ce raed cance 
Net operating income. 123,387 160, ix months’ gross...... 16,339, 15, 5 Th o , ‘ interest or 
Six months’ gross. . 3,861,080 4,202,888 Net operating income.. 2,560,460 2,627,448 nent gaag beneemnees 11,832,922 11,578,386 the 5 per cent Manhat- 
Net operating income. . 1,791 200,533 Surplus after charges.. 1,091,785 1,164, Operating income ...... 3,063.5 ‘ ll 3 gr _ 
EQ’ R00’ if earned... 
Minneapolis, St. Paul & Sault Ste. Marie Pittsburgh & Lake Erie eee ae ean A 2,559,293 2,320,670 *Deficit. 600,746 1,156,237 
(Including the Wisconsin Central) (New York Central) ing revenues ......... 49,288,345 47,428,859 Dinliie Sac : 
june gross. .- 1,711,964 1,205,683 June gross ............. 2,105,949 1,878,890 Operating income ...:-. 13,507,456 13,411,293 DNC Service Corporation of New Jersey 
Net operating income. 151,517 262,014 Net operating income. . 318 965 489.8 Net income ............ 11,444,140 9,932, (And Subsidiaries) 
Deficit after charges. . 273,412 373,641 Six months’ gross...... 12,443,383 9,599,992 Brooklyn-Manhattan Transit System June gross..... . 10,395,673 9,857,734 
Six months’ gross...... 625,062 6,484,565 Net operating income.. 2,319,485 2,176,036 (Including the Brooklyn and Queens Net after taxes. and de- 
Net operating income. 314,859 474,225 System) preciation .. ee 2,870,517 2,938,072 
Deficit after charges.. 3,196,965 3,211,453 Reading Company June gross 4.323.881 4.347.477 IG iMOOMe..........;... 1, .266 1,666,618 
Missouri Pacific June gross .......... - 5,179,550 4.657.778 Net after Federal in- pest enkk welva months agi. :125,190'520 119°593.198 
June gross . s5¢ Net operating income.. 1,460,366 1,129, COMeG TAK. ©. 5 ..52-60%5 847,668 1,136,203 
Net operating income. at 47) 7338-856 Six months’ gross. ...._ 31,768,321 29,098, Total income... || SIT17T 1,198,876 yer ieee eee 38,619,068 37,478,790 
Six months’ gross... .. 45,110, oe ane Net operating income.. 7,927,169 6,610,112 *Net income... -. 231/215 "500,298 377,500 23,020,115 
Net operating income. +. 1991074 3'449'465 eteend ag pags = eg 51,987,039 52,464,854 Texas Electric Service Company 
Mobile & Ohio (New York Central) eens 11,766,901 13,649,066 Wet cee after” de. 2506 = 607.228 
June gross .... .. 1,029,296 846,155 June gross .... : 313,192 295,261 Total income .......... 12,795,146 14,537,916 preciation .......... 124,084 — 118162 
Net operating income. 119,435 52,613 Net operating loss. 4,506 +26,339 “Net income ......... - 4,508,462 4,997,588 Twelve months gross.. 7,917'971 7.029.518 
Six months’ gross...... 6,102,410 4,908,990 Six months’ gross..... 1,796,262 1,632,803 *After charges and minority interest of Net income after de- ; seins 
Net operating income. 722,753 265,482 Net operating income.. 30,030 *28,185 Brooklyn and Queens Transit System. nea gs eS eee 1,454,672 1,150,689 
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161 LEADING CITIES aa 
an pepe nittions of dollars) Galen tana a July 22 
eporting———. ———-Chicago a New York City—— x y tf, uly 4 
LOANS- Jul 21, July 14, July 22, July 21, July 14, July 22, July 28, July2i,July29, | , p vederal Reserve District. —- ates 1937. 1936. 
Com’l, industrial and 1937. 1937. 1986. 1937. 1937. 1936. 1937. 1937. 1936. | so New Work UD 15 3,850,997 S487 Sis sion 
agricultural loans: | SOS GSS Teen SS CeRE Ae ee —? O51, 151,941 
On ‘securities ;.-..-, $519 $872 $32 $31 i $240 $241 4 $—Philadelphia . vteeeceesecesacccesenseees 4 300,878 443,445 406,117 
therwise secu’d an oes , 04 ’ 
unsecured ......... 3,847 3,835 3 419 413 t 1,496 1,512 t ull ae ae ae = bred 300, 270,251 
Open market paper. 459 463 t 28 t 160 159 t te Ne 41 1,258 377 ean ae 
oans Oo roKers an 2 op ie tla ead . ’ i. eee 
dealers in ——- 1,357 1,356 1,165 52 48 43 1,141 (1,142 938 | pe Re EAT NN ON Eee re ” 276,836 250,764 236,884 
Other loans for pur- “ih ie shaaepene alr te brace Sey , , J 
chasing or carrying | 2 Cy weteeees 7 eo 362,935 307,441 
Sek Lo cx Oe 703 707 t 78 78 ; 272 270 Sl seems OTS ets 29 732’ 873 4 182,624 
Loans on real estate. - 118 — 1. 4 4 15 134 1% in me ge ASS SEA OR SAGES SOT TS Bs 713,110 640,151 
Loans to bank ~ 1 2 7 110 1 } " @aciiead 
Other loans: | Nea Fark City ere Pree, reer ee eee ere = ee $8,877,355 $8,731,179 
On securities ..... jj 719 724 t 24 24 i 240 240 Greer eae SEES eee SS ToS NaS oe =. 3,564,642 3,883,130 
Otherwise secu’d an = se —— 
unsecured 785 790 : 36 36 t 185 174 : | RON Sanckancaqandas dauna<csanneretnees 274 "$5,379,802 $5,313, 213 $4,848,049 
: Sa eae «aes N N N 
Errata OARS oo $9,740 $9,714 $8,348 $686 $674 $285 $3,978 $3,964 $1,423 _ pot pleco - | 
sS— 
Ob Govt. qeaertione 8,240 +8,254 8,073 915 919 879 3,004 2,966 3,174 July28, July21, July29, poser = ane LATION 
iga’ns full ar- , , 68—7—+ Bn nh 
eed by USGov. 1,195 41,154 1,013 100 95 82 451 458 342 ivoutation age tess <_ fe a = £448, a [ 
Other securities .... 3,038 3,041 3,037 292 291 257 966 971 1,036 | Brivate (+ mon - lala 141'581 13s = une 2 2 
Total investments..$12,473 $12,449 $12,123 $1,307 $1,305 $1,218 $4,421 $4,395 $4,552 gel sacees... Wa Fae ey 3 5 
—<———$ 1 ——— ———————— —————- i Ss —<—<—<—<—$ ener sce , , , o6. 46.65 
TOTAL LOANS AND Govt. securities Seecs 114,410 107,449 40: = ra) 
INVESTMENTS. . . $22,213 $22,163 $20,054 $1,993 $1,979 $1,696 $8,399 $8,359 $7,548 | Other securities ..... oe eae vie $ - 
eae Seere,. Sacer, eee ceed, eres, eee and adv........ ; § 138 | |, . 
Reserve with F. R.Bk. $5,320 $3,352 $3,918 $581 $595 $553 $2,458 $2,508 $2,122 | Securities ........... Bee Se ee | (ls || 18 
q Cash in vault. 300 325 323 27 30 36 51 48 44 wanes - 827,516 327'379 240.948 3 wer 
— with (domes. ‘bks. 1,785 1,801 2,018 - = a & & A. unc ven. to iad... ms gt 224% 33.3% | 2 2 
ae ‘ ian ap ¥ ° | 
Demand. deposits, - 15,018 15,031 13,132 1,510 1,511 1,344 6,073 6,071 5,507 ssspaibcoms rte a 9 sith eer an roe a 
Pd ae es ete ,0 4 3, 5 - * a ‘ > _— | 621 ae 
Time deposits ........ 5.251 5,250 4,851 ‘454 ‘454 ‘414 759 743 ‘571 BANS 6 FEanen TRE SR DR RE Teh TE ae 
Government deposits 429 451 550 32 34 29 224 224 244 | (Millions of eee | 
Interbank deposits 23, i a | 
Domestic banks ..... 5,077 5,105 4,740 549 553 511 1,918 1,929 2,040 iS 7. 1937. 1936. MONEY IN CIRCULATION AND 
Foreign banks ..... 624 628 263 7 7 4 553 580 MG | GOld .... 2.0 nees cess 48,859 48,859 54,831 | MONETARY GOLD STOCKS 
Borrowings .....---. 18 7 22 ae: ah 25 15 14 | Sight bal. abroad. 13 13 19 as : 
Other liabilities a 19 19 31 396 401 242 | Neg. bills bgt. abrd. 868 868 1,244 Wednesday Figures 
Capital account ...... 239 239 224 «61,474 +=1,475 = 1,455 — bills France. oan oe oa (Millions of Dollars) 
Not available. +Revised auaeeece “a “me “oa —Monday in— _ Monetars 
Neg. bonds of s.f... 5,641 5,641 5,707 ue tok” Ce 
Scapianems of the Federal Reserve Banks Temp. adv. to State.. 23,886 23,886 5,274 | i9a7 a Uned. nes 
(Thousands) Circulation .......... 87,911 88,414 84,543 J j — 
—Combined Fed. Res. Banks— —N. Y. Federal Res. Bank— | Total cr. curr. accts. 12,250 12,168 8,253 | July 28. oe ‘= gn 
July 28, July 21, July 29, July 28, Jul July 29, | Treasury ............ 877 834 a) 2 oe aT as 
ASSETS. 1937. 1937 1936. 1937. 1937. 1936. Sinking fund ........ 2,153 2,127 1,297 | July 14....... 6,509 6,457 12,423 
Gold certificates on hand and 1. | | ine a Rn eae 9,104 9,066 6,233 — ss 6 487 $448 as 
due from U. S. Treasury. icp ae 833,899 ,899 $8,833,905 $8,185,529 $3, 372, 267 $3, 380, 930 $3,219,458 | Total sight liab...... 100,161 100,583 92,797 | sie 23. 6 480 6 304 13 270 
Redemption fund—F. R. notes 9:976 1,663 1,068 1,068 838 Eato Buaaspsates ss a 48. 58% Zs a" 6493 6415 i220 
CN GH So nice Scent veesens 323, eae 318,928 303,084 78,068 81,769 77,296 | Bank rate .......... G »') fa ee 6494 6435 12°118 
Total reserves............. $9,167,492 $9,162,809 $8,500,276 $3,451,403 $3,463,767 $3,297,592 | RESERVE BANK CREDITANDRELATED | June 2....... = = Ly 
Bills discounted : ITEMS May alate 6.480 6'399 11'901 
Secured by U. S. Govt. obli- | (Millions of dollars) Mas Rake 6474 6.405 11'aR2 
gations, direct or .fully Net Change May ete 6474 08 i1's3 
guaranteed ............... 10,316 8,619 1,676 4,758 4,070 1,213 ——iieeo— | bee OS 6,439 : 11,782 
4 Other bills discounted. .:.... 4,901 3,553 1,992 2,347 1,769 1,521 July21, Julyi4, July22 aed Bes cas ; ; 
r Total bills discounted..... $15,217 $12,172 $3,668 += $7,105 $5,839 —«$2,734 | Bills discounted — oe | dee wi... 6,212 6,123 10,642 
Bills pouaiat in open market. 3,201 3,280 3,092 1,130 1,131 1,110 | Bills bought............ ; ea me) *Adjusted for seasonal variation by Fed- 
Ss eer advances.......... 21,596 21,665 29,584 5,860 5,867 7,278 | U. S. Govt. securities. 2,526 + %6 | eral Reserve Board ; 
\ —— ee ee ee 210,233 210,233 «88,263 | dust. advances (not | GOLD RESERVE OF CENTRAL BANKS 
Treasury notes...) 1.2... 1,162,713 1,162-713 1,496,719 333,705 333,705 406,823 pone yg, «oy eel a AND GOVERNMENTS ; 
RYOGRGLY THB. 6 6s 5 i00.6iicss 630,969 608,787 181,091 181,091 165,4 Other Res. Bk. credit. : —'i8 jubeageengapeteds 
i een sania : ————- ————_ || Total Res. Bk. credit. 2,564 — 21 + ‘98 | (In dollars of 15 2-21 grains nine-tenths 
Total U. S. Govt. securities $2,526,190 $2, 526,190 $2,430,227 $725,029 — $660,561 | Gold stock ........... "12,404 —19 +1.770 fine) 
} Other seousitbes EHS ee 181 Saige i aeceken),’ Aleamnee Treasury currency..... 2553 + 2 + ° 56 (Millions) 
eS ee || er re iarhn. 6a — 10 t an | [hee 
Total bills and securities... $2,566,204 $2,563,307 $2,466,752 $739,124 $737, 866 $671,683 | Money in circulation... 6.436 — 21 983 | ralling in 
Due from foreign banks...... 222 222 221 86 7 | Treasury cash.........-3.527 — 23 Th, 091 | Wk. Ended: Eng- Ger- Switzer- Hol- Bel 
. notes of other banks... 32,396 28,917 24,185 12,265 8, 60s 8,264 | Treasury deposits ‘shes : 1937, _ Frgnce. land. many. land. land. gium 
Uncollected items............. 582,875 645,445 553,019 142,414 152,800 132,469 | F. R. banks.......... 1 6+ 0 — 936 | July 2... .. 2,699 
bY ore an, ee 45,572 45,582 48,0: 10,053 10,053 -10,854 | Non- Rn my dep. and July 24..2,425 2,697 28 
AY COREP GHEGEB. «5. 6:55 50500 44,769 43,588 45,282, 12,713 12,456 34,440 | other F. R. accounts 516 — 17 — 38 | July 17..2,425 2,697 28 ~ 
| Total assets................ ‘$12,439,530 $12,489,870 $11,637,790 "$4,368,058 $4,385,632 $4,155,377 | tLess than $500,000. le he a a. r 
; LIABILITIES. Excess reserves of member banks on Les, ‘ 5’ - § s 44 
Foaal circulation ne oe g4 199,413 $4,197,871 $3,951,101 $921,7 3,03 3 SFE Cab, dee a dematat to be approximately June 19.2847 2655 28 635 833 GiB 
| cna WE + 60-4456 ebeud 5 ‘i 4, ’ $3, ’ $921,741 $923,025 $808,382 — a decrease of $90, ,000 for the June 12. .2,847 2.654 28 635 814 612 
} ember bank — reserve ac- June 5..2,847 2,654 28 635 780 609 
SRR ee ee 6,775,505 6,858,300 6,016, 170 2,948,013 3,000,620 2,721,024 | BROKERS’ LOANS ed 2. -Sen oo = ba 7. fos 
U. S. Treasurer—gen. acct. '227:818 "183,743 "466,210 "116,369 "103,112 "169/897 | (New York City Member Banks) May 15. 2e4y 2633 28 635 yee (eOe 
Foreign bank ............... 185,042 161.864 57,158 023 271 201905 | (Millions of Dollars) = Ae ee 4 Ly 
Other deposits...) 2122.7! 120'372  95:966 240/676 30:779 181,998 a BR ee 
Total deposits............. $7,308,737 $7,299,873 $6, 730, 214° $3,186,412 $3,192,782 ° $3,093,824 1937, Brokers. sOthers, Total. i ‘a . 
Deferred availability items. 589,461 645,17 9,3 139,501 149,309 129.684 | July 28............. 1,141 752 1,893 | auc 1..3.645 1985 29 471 437 633 
Capital paid in. vigeetteteneens 132,407 132,514 130,170 51.095 51,223 50,221 uly Do wee ee ence 1462 751 1,305 | Aug. 1..3, , ‘ 
urplus (Section 7)........... s : 1 474 51,474 50,825 | wuly 48..-.--.+---.- , :906 | . , _— 
Surplus (Section 13b)......... 27,490 27.490 26,51 7,744 7,744 7,744 | July 7............. 1,207 756 1,963 | GOLD MOVEMENT 
Reserve for contingencies. , 35,871 35,872 34,1 9,117 9,117 8,849 1936. Week Ended July 28, 1937 
All other liabilities. . zs 6,297 5,220 10,824 974 958 5,848 | July 29............. 938 722 1,660 | Imports: 
Total liabilities............ $12,439,530 $12,489,870 $11,637,790 ~ $4,368,058 "$4,385,632 “$4,155,377 | Note: The above loans do not include | }%fO™ Japan . » oe O00 
Ratio of total res. to dep. and loans made for account of other banks, Soe Me teers 1 eit 000 
Contingent Hab. on bills pur 79.7% 79.7% 79.2% 84.0% 84.2% 84.5% se or individuals. §Includes all From India 699,000 
ab. on bills oans on securities to oth P RR Ne Pe 08 
for foreign correspondents. 3,212 i ree 111 1,295 ee ————————Eee From Engiand ..... 279,000 
Commits. to make ind. adv.. 15,726 15,859 23,711 5 462 5.484 9,151 oa “ is $16 6,763,000 
: SCOUNT RATES OF CENTRAL BANKS | Pa ae gold, net decrease..... 176,000 
; Comparative Ser of Federal Reserve Banks Federal Reserve Present Date Prev. | 7 ee... 
Condition as of July 28, 1937 = ~— we Rate. | Total ... . .$16,939,000 
E Total Total Bills Total U. S. F. R. Notes Due Mem’rs N York... 2.22! 27 | a 
District. Reserve Discounted. Govt. Secur. in Circulation. Res. aoe Philadelphia Resend 2” p3 7 1935 oy a 
SE ee ce $477,021,000 $732,000 $184, 109,000 $ ,000 $338,301, Cleveland ......... 14% May 11, 1935 2” (Thousands) 
i a ee 3,451,403,000 7,105,000 725,029,000 921,741,000 2,948, 013,000 Richmond . 2° May 9, 1935 2% | July 21, July 14, July 22 
Philadelphia yee 522,279,000 1,139,000 213,336,000 315,265,000 371,924,000 rrr 2 Jan. 14, 1935 2 Assets : a 6. 
Cleveland . 720,930,000 ,000 245,922,000 434,857,000 462,087,000 COMERMEE. <<o cans, 2 Jan. 19, 1935 2% | Gold ... $181,443 $181,499 $179,763 
Richmond ........... 297,449,000 1,117,000 133,034, 189,506,000 206,535,000 ie. 2 Jan. 3/1935 22 | Res. in U. S. and ; . ° 
eae 245,111,000 1,910,000 110,991,000 168,497,000 169,745,000 Minneapolis ...... Ma 14 1935 214 sterling fund.. 16,639 18,881 10,341 
ae ae 1,757, 125,000 107,000 278,398,000 971,105,000 983,991,000 Kansas City....... 2 May 10, 1935 2 ilver 2514 2’ 484 $2.735 
Guacemtiis Seam GSS PS PSION | all ce 8 MAP GR HBS 2 | vcas seccrven Se ee 
Ree 560, ; 176, 474, 134,676,000 poe , - 
Kansas City......... :678,000 145,000 124; 127/000 :796, 244'407;000 mB Fancisco..... 3 — oy pened 32 PS ot Re er eee #1 000 
Daling «=<. -- ++ +--+: 193,443,000 1,192,000 998,834,000 91,432,000 175,428,000 | France .............5 July 6, 1937 6 | Govt. securities ... 129,479 +130,779 112/189 
ASAE 495, y ,049, 450, 539,808,000 Germany Sndewediens ty Sep. 30, 1932 5 Other securities ... 10,007 10,010 os eace ars 
—— |... 0 ee 2 MERON RRO RES és cue nsis ay 18, 1936 5 <<< —___. 
Reichsbank Netherlands |...) 2” Dec 2, 1936 2% | Tot. investments.$139,486 $140,786 $112,189 
(Thousands of Reichsmarks) —_ Sanaa Z Nov. 25, 1936 2 Other assets ...... 3,730 3,823 ,840 
*July 2 +July 15. +Jul E * 4 + re ar. 1, 1936 a 
a A A Bh July 10! 1895 4, | Total acuots .... $043,818 SO47474 $10,868 
Gold coin and bullion........... 69,074 69,031 69,883 68,954 68 862 73,952 | Garada May 15, 1935 2% | _ Liabilities: 
Reserve in foreign currencies. 6,036 5,94 5,682 5,786 6,085 5,232 Colon bi 2% Mar. 1, 1935 .. Peay lation ......-. us 722 $136, ar $100,113 
Bills of exchange and checks. .4,664,074 4,809.39 4,954,062 5,261:951 4,468,003 4,180,163 | Golombia 4 duly 18, 1933 5 ee, eee «5+ a lf ee 
Silver and other coins.......... t 213,414 175,326 162,154 2291481 ee ju 4 Oct. 19, 1936 3% | Bank deposits .... 181/325 184/301 185,212 
; omar arearaea tana 36,829 36. 37,591 "561 44,374 0 ER A any 4 Dec. 4, 1934 4% | Other deposits .... 653 560 564 
pS oe ape eeemcneriae 104,180 198 215 104, 104,174 104,174 999 | Funes +6 Jan. 4, 19387 7 
Cee Meee Sg ww oe ce ce t ,003, 1,005°653 1,015,998 1,029/992 578,785 ungary = Aug. 28, 1935 4% Total deposits . - 515 $198, 700 $203,229 
ro in circulation. a a a ,577,000 666, 4,793,340 4,991,599 4,428,787 ,033, 5 ool . 5 3s bee = = By Other liabilities ... 2,476 2,498 2,526 
er maturing obligations.... 666, 197 707,165 697,663 3d { + oe pr. 6, . oe 
Other liabilities eek - ESE ee whe t 231,906 221,880 ey : <j ae as Norway ee, Dec. 5, 1936 3% Total liabilities ..$343,813 $347,474 $310,868 
eee 4% 4% 4% 4% 4% 4 [None IA : ay on » pron} ; "ae — 60.55% 60.57% 63.57% 
*Cable report ; subject to revision. +As reported in the official Reichsbank statement in ce acai Ee TL (Be nahin arama » - 
Not reported ble 4 . July 10, 1935 5% tIncludes silver bullion, sterling funds ana 
— - er Sweden 2% Dec. 33 3 formerly gold-bloc currencies. FRevised 
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Benny Gocdman Swings It 


Tune in! Hear the trio—the quartette—and 
all of Benny's boys swing the popular favor- 
ites. Every Tuesday at 8:30 pm E.S.T. (9:30 
pm E. D.S.T.), 7:30 pm C. S.T., 6:30 pm 
M.S.T., 5:30 pm P.S.T., over WABC-CBS. 





savage, fighting “- candid 





AQUAPLANE EX- 
PERT. Gloria Wheeden 
says: “Yes, I smoke. I en- 
joy Camels—especially at 
mealtimes. Camels help 




















me to enjoy a sense of 
well-being.” 

















S the Miami, Florida, “Herald” said of Erl Roman’s 


“Healthy nerves are necessary for keeping on top ot 
titanic struggle with the big fish (above): “Erl things. Camels don’t get on my nerves,” Erl says. Above, 
had his hands full staying in the fishing chair.” But — right, Mr. Roman enjoys good digestion and a Camel 
a sporting spirit and healthy nerves kept Roman going. _ after his tense fight. “I smoke Camels with my meals 
After a 2-hour fight, he landed the second-largest blue —_ and after ‘for digestion’s sake,” he says. 

marlin ever taken on rod and reel. Mr. Roman considers 


Camels are made from costlier tobaccos, in a match- 
Camel the preferable cigarette for steady smoking. 


less blend —a mild, fine-flavored cigarette. 


Copyright, 1937, R. J. Reynolds Tobacco Company , Winston-Salem, N.C. 






“WHEN I’M TIRED — 
after a match, Camels ; 
give mea ‘lift’ in energy,” 


says Joanna de Tuscan, : (Wit GE T QO ’ Ai ANc 
U. S. Women’s Foils NE IN | ‘ 














Champion. ‘Camels are 


so mild I smoke often, i} R NERVES 
but Camels do not make you. L 


my throat harsh.” 




















FOREST RANGER. “If it weren’t 
for Camel’s mildness. I couldn’t enjoy 
smoking so much,” declares Clarence 
E. Dare. Mr. Dare likes Camels after 
his meals. ‘Camels smooth things out . 

, : ei MORE EXPENSIVE TOBACCOS 
for my digestion,” he says. 







COSTLIER TOBACCOS 


@ Camels are made from finer, 













Every Tuesday Night! 


.--. Turkish and Domestic... 





than any other popular brand 
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